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EDITORIAL SECTION 





1923 BUSINESS 

The Tables on pages 182 to 184 of this issue in 
which certain figures of some 150 companies are 
shown indicate most conclusively the trend of the 
life insurance business. 

To get the proper prospective, these tables should 
be studied in connection with the full reports upon 
the companies published in “Bests Life Insurance 
Reports” (1923) covering the transactions for 1922 
and previous thereto. 

The magnitude of these figures are startling and 
operate as a notice that there must be no short- 
coming on the part of any company. 

Where much is given much is expected and cer- 
tainly the policy holders have given much. 

The weight of responsibility upon executive 
officers of life insurance companies, always great, 
is becoming extremely heavy and requires a vision 
of general business and conditions equal almost to 
that of the superman. — 


WOODWARD, FONDILLER AND RYAN, 
CONSULTING ACTUARIES, TO COM- 
PILE BEST’S STATISTICAL DATA 


This company has entered into an arrangement’ 


with the well known firm of Woodward, Fondiller 
and Ryan, Consulting Actuaries, under which the 
Statistical work involved in the preparation of 
Best’s insurance reports will be undertaken by 
them. ‘his is in line with the established policy 
of the Alfred M. Best Company to secure for its 
subscribers expert service of the highest character 
whether it be in the field of engineering, statistics 
or actuarial science. 

Coincident with the new arrangement the firm of 
Woodward, Fondiller and Ryan have removed to 
commodious offices adjoining the general offices of 
the Alfred M. Best Company on the sixth floor of 
the Best Building, No. 75 Fulton Street, New York 
City. As far as is practicable, inquiries from sub- 
scribers having to do with actuarial matters will 
receive the personal attention 
actuaries. 


of one of the 

Mr. Woodward was for several years an actuary 
of the New York State Insurance Dapartment and 
has served important insurance companies and or- 
‘ ganizations in an actuarial capacity. Mr. Fondiller 


has had a long and varied experience in insurance 








and was for a number of years the Superintendent 
of Accounts and Statistics of the Group Insurance 
Department of the Equitable Life Assurance So- 
ciety of the United States. Mr. Ryan is well known 
both in the life and casualty insurance fields; is a 
past president of the Casualty Actuarial Society, 
and until recently was General Manager of the Na- 
tional Council on Workmen’s Compensation Insur- 
ance. | \d 

By reason of the varied experience of its mem- 
bers, the firm of Woodward, Fondiller and Ryan, 
which was organized two years ago, is_ well 


| equipped to render consulting and special service 


in numerous lines including life insurance, accident 
and health insurance, workmen’s compensation in- 
surance, fraternal insurance, and pension funds. 
While continuing to increase its general business, 


| the firm will function as the Actuarial Department 
| of the Alfred M. Best Company. 





This arrangement has been entered into in order 
to supply the maximum of service to our sub- 
scribers which we have every reason to believe will 
be fully appreciated by them. 


UNITED STATES VETERANS BUREAU 1924 
DIVIDENDS ON SOLDIERS AND 
SAILORS INSURANCE 


The tables below show the amount of annual div- 
idends payable on the anniversary date of policies 
in 1924, on (converted) insurance which has been 
in force for one year or more. 

These figures are based on policies of $1000.00. @ 


Insurance Payable on Anniversary of Policy in 1924. 
First Year Dividend on Policies Issued in 1923. 


Age at Ord. 20-P. 30-P. 20-Yr. 30-Yr. Endow. 
Issuc Life Life Life Endow. Endow. at 62. 
aia aaiewe $1.73 $1.76 $1.74 $1.84 $1.77 $1.74 
Sears L.73 1.77 1.75 1.84 1.78 1.75 
ae 1.74 1.77 1.75 1.84 1.78 1.77 
| Sa 1.75 1.78 1.76 1.84 1.78 1.79 
beiacwnes 1.76 1.80 1.77 1.84 1.78 1.83 
ee 1.78 1.81 1.79 1.85 1.79 1.88 
BD. cvcccccee 1.80 1.82 1.80 1.85 1.80 1.98 
— eee 1.82 1.84 1.82 1.86 1.82 2.23 
Divas caees 1.84 1.86 1.84 1.86 1.84 3.97 

Second Year Dividend on Policies Issued in 1922. 
$1.75 $1.82 $1.78 $1.99 $1.85 $1.79 
1.77 1.83 1.79 1.99 1.85 1.81 
1.78 1.85 1.81 1.99 1.86 1.84 
1.80 1.87 1.82 1.99 1.86 1.89 
1.83 1.89 1.85 1.99 1.87 1.96 
1.86 1.92 1.87 2.00 1.89 2.06 
1.90 1.95 1.90 2.00 1.91 2.27 
1.94 1.98 1.94 2.01 1.94 2.83 
1.98 2.01 1.98 2.03 1.98 6.50 

Year Dividend on Policies Issued in 1921. 
$1.78 $1.88 $1.83 $2.14 1.93 1.83 
1.80 1.91 1.84 2.14 08 set 
1.83 1.93 1.86 2.14 1.94 1.92 
1.86 1.96 1.89 2.14 1.95 1.99 
- = Feo = 2.14 1.96 2.09 
MB :n'5°e 90,0 wo» § 2. .96 2.15 1.99 2.26 
Se 2.00 2.08 2.01 2.16 2.02 2.59 
eS 2.06 2.13 2.06 2.18 2.07 3.48 
Levan amege 2.13 2.17 2.13 2.20 2.13 eisee 
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Fourth Year Dividends on Policies Issued in 1920 





$1.81 $1.95 Ly of $2.30 $2.02 $1.88 
1.84 1.98 1.8 2.30 2.02 1.93 
1.87 2.02 a 52 2.30 2.02 1.99 
1.91 2.06 1.96 2.30 2.04 2.09 
1.96 2.10 2.00 2.30 2.05 2.23 
2.03 2.16 2.05 2.31 2.09 2.46 
2.10 2.21 2.12 2.32 2.13 2.95 
2.18 2.27 2.19 2.34 2.19 4.18 

2.27 2.33 2.27 2.36 2.27 

Fifth Year Dividends on Policies Issued in 1919. 

20 Es iewoeaee $1.84 $2.02 $1.92 $2.46 $2.10 $1.93 
rere 1.88 2.06 1.95 2.46 2.11 1.99 
SO. ccs ceeee 1.92 2.10 1.98 2.46 2.11 2.08 
ME eaeeowese 1.97 2.15 2.03 2.47 2.13 2.20 
Tb aetsceuee 2.04 2.21 2.08 2.47 2.15 2.38 
45 nigias'eicneie0 2.11 2.28 2.15 2.48 2.19 2.67 
DO. ce eccesee 2.20 2.35 2.22 2.49 2.24 3.21 
MP Bina wunas.ee 2.30 2.42 2.31 2.51 2.32 4.60 
esaawewe cn 2.41 2.49 2.41 2.53 2.41 sone 


Under present laws and regulations War Risk 
Term Insurance may be carried until March 3, 1926, 
but must be converted on or before said (March a 
1926) date. 


CHAMBER OF COMMERCE OF THE 
UNITED STATES, 
INSURANCE DEPARTMENT 


Issued Bulletin No. 9 on Group Life Insurance 

The Insurance Department of the Chamber of 
Commerce has issued from time to time most in- 
teresting bulletins. 

This last one, No. 9, contains many points re- 
garding Group Life Insurance deserving of serious 
consideration, a few of which are quoted below.— 


Group life insurance is a service which was devised 
to alleviate the distress, unhappiness and sometimes pov- 
erty which result from the death or permanent and total 
incapacity of the worker. It does not furnish benefits due 
to disability from sickness or accident, unless such dis- 
ability is permanent and total, but provisions for sickness 
and accident can be added under a separate policy if the 
employer so wills. 

‘Lhe first group life contract of any consequence was 
issued as recently as 1910 in an effort to bring employees 
and employer closer together in a human relationship way. 
The number of other employers who have arranged group 
life insurance for their employees has greatly increased 

© since then, until at the end of 1922 there were approximately 
2,000,000 workers insured for an amount exceeding $1,- 
800,000,000. Employees from all types of commercial and 
industrial enterprise are included in this. 


Uses 

The reasons given by employers for installing group life 
insurance vary. Some of them are: 

“With the development oi the factory system have come 
new problems. ‘Today, for example, we are living in an 
era ot quantity production. While this has many advan- 
tages, it has served to reduce the opportunity for personal 
contact between executives and employees. Progressive 
employers are thoroughly alive to this fact and are making 
provisions to meet the situation. As one means of secur- 
ing the good will of their workers and keeping before them 
the fact that there is a heart in industry, many use group 
life insurance. 

“It has been estimated that approximately 30 per cent 
of the workers in industry carry no insurance. Entire 
financial collapse in many of these cases is coincident with 
death. Approximately 30 per cent more, it is claimed, 
have not more than $500 of life insurance, while the aver- 
age insurance in force for the remaining 40 per cent does 
not exceed $1,000. It is consequently not surprising that 
some employers are called upon for burial expenses of 
employees or sufficient funds to help the widows and 





children through the period of adjustment. Nor is the 
passing of the hat among other employees for the same 
purpose unusual. Some executives, therefore, have taken 
group insurance in order that they may do, in a systematic 
way, that which had previously been done unsystematically. 

“It is estimated that because of physical disability, ap- 
proximately 20 per cent of all employees cannot get in- 
surance of any form or are obliged to pay premiums which 
have been rated up. Under the group life insurance plan 
there is no medical examination since the insurance com- 
panies have learned the health of a given group of em- 
ployees tends towards an average mortality experience 
which will justify waiver of the examination. Various em- 
ployers have introduced group insurance because in this 
way they can do something for employees which employees 
cannot do for themselves. 

“Many employers follow the custom of giving employees 
a token of appreciation just before Christmas. As group 
insurance has become more generally known, some have 
substituted a group life insurance certificate for the token 
of appreciation formerly used. 

“Other employers say that what goes on in the home 
has a bearing upon an employee’s service in the office or 
shop. The favorable opinion of an employer by the folks 
at home is an important asset both in securing new em- 
ployees and in making the present ones more content. 
Group life insurance goes right into the home. 

“The reason most commonly advanced by employers 
for taking group insurance is the recognition, which it 
makes possible at a very nominal cost, oi the loyalty and 
length of service of their employees. ‘lwo employees may 
be working side by side in a bank, mercantile establishment 
or shop. Both may be producing the same amount and 
quality of work, but one may have been with the employer 
some years, while the other is comparatively new. Group 
insurance, when the amount is increased in accordance 
with length ot service, may be used as a tangible means for 
expressing appreciation oi the older employee’s faithiul- 
ness. 

“Many executives wish to provide their employees with 
protection against the worries generally contronting them. 
‘they are striving to give them the best possible conditions 
and incentives so that their minds may be free of outside 
cares and consequently able to concentrate to the greatest 
possible degree upon their work. 


Educating Employees 


The degree of success which an employer will have with 
any group insurance plan will be in proportion to the 
amount ot educational effort exerted. Since an employee 
cannot appreciate something he does not understand, a 
detinite continuous program of education must be pre- 
pared and conducted by the employer. 

“The educational program may be initiated with a meet- 
ing of the keymen of the organization. ‘Lhe details and 
the reasons for installing the insurance may be outlined to 
them as well as the important part they can play in help- 
ing the employees to get the most out of it. It is up to 


‘them to see that new employees understand the plan and 


to use every opportunity for keeping it before the old ones. 
‘hey are in a position to know the personal experiences 
of the men working tor them. ‘hese form the best kind 
of educational material for driving home to other employ- 
ees the various benefits of the insurance. 

“When conditions permit, the first official step may then 
be a meeting oi the employees. Sometimes this is made 
an elaborate affair and thé families of the employees are 
present. The officials of the company may address the 
assemblage and tell employees and beneficiaries just 
what the insurance means and why it has been provided. 
The individual certificates may then be distributed. It is 
particularly valuable that this be done with sufficient dig- 
nity to impress upon employees that they are receiving 
something worth-while. 

“Employees, like most people, know little about their 
insurance. In order that it may be clearly explained and 


(Continued on next page) 
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CHAMBER OF COMMERCE OF THE 
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kept constantly before them after presentation of the 
certificates, various methods have been developed. The 
responsibility for these methods should be definitely located 
in some one place, preferably the Employment Depart- 
ment, or where there is no department of this nature, in 
some enthusiastic person who believes in the insurance plan 
and has the ability to explain it clearly to the employees 
and do such other things as will help them to get the 
greatest possible service out of it. 

“Some ot the educational plans provide for notices to be 
attached to employment application blanks, cards to be 
given employees, ietters to be sent new employees and 
their beneficiaries, stories in house organs, posters, calen- 
dars, and periodical addresses. Some employers send let- 
ters to their employees prior to the awarding of certificates 
and also mail to beneficiaries a letter announcing that the 
husband or son is covered under a group insurance plan for 
their protection. A brief explanation about the benefits is 
included in this letter. 

“As time goes on and one of the employees dies, those 
which may have been skeptical of the real benefits see the 
value of the insurance. A death claim check is one of 
the best methods for educating employees and their bene- 
ficiaries as to the importance of the group insurance plan. 
Many employers, therefore, photograph these checks and 
have them placed on bulletin boards, reproduced in house 
organs or used in such other ways as will be most effective 
in selling the plan to their employees. Letters from bene- 
ficiaries presented as nearly as possible in their own lang- 
uage may be used in the same manner. 

“the largest amount of group insurance is written during 
the last months of the year. There are many reasons tor 
this, one of which is the desire of the employer to express 
at Christmas time in some tangible and yet practical way 
appreciation ot the cooperation and loyalty of his em- 
ployees. Frequently the question arises as to the substitu- 
tion in whole or in part of group insurance tor a cash 
bonus. When the custom of giving such a bonus has been 
carried on in the past, the older employees look forward to 
it and the younger ones soon learn about it. In such cases 
it is important that a carefully prepared program of edu- 
cation be carried on. ‘his will enable employees to know 
what they are getting and offset any suspicion which might 
lurk in their minds. It is well to remember that employees 
cannot appreciate that which they do not understand. 


LEGAL NOTES 


This publication by Wendel M. Strong, (member 
New York Bar) Associate Actuary of the Mutual 
Life Insurance Company of New York, reprint from 
the transactions of the Actuarial Society of America, 
Volume XXIV, Part 2, No. 70, October, 1923 con- 
tains many interesting decisions on Life Insurance 
subjects from which the following extracts have 
been taken.— 


Is Knowledge of 


Examiner when Received after Exam- 
ination Chargeable 


to the Company?—(Myers vs. John 
Hancock Mut. Life Ins. Co., Supreme Court of Ohio, 140 
N. E. Rep. 504.) The applicant was taken sick several 
days after the examination, which fact was known to the 
physician who examined him for the company, but was 
not otherwise known to the company. If this knowledge 
Was imputable to the company as the knowledge of the 
company the insurance went into force. The lower court 
charged that the examiner was the agent of the insurance 
company and that his knowledge of the illness of the appli- 
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cant, ihn received after the examination and not in 
the course of his employment, was the knowledge of the 
company. 

The Supreme Court held: 

“It does not appear that this physician, employed merely 
for the purpose of making a medical examination, and re- 
port thereof, had any authority at any time, by act or word, 


to make or enter into any contract on behalf of the =@ 


ance company, and it must therefore follow that he could 
not by any act or failure to act upon knowledge in any 
manner received by him waive any right of the company.” 

The judgment of the Court of Appeals reversing the 
lower court was affirmed. 


Death by Own Act.—(Hartin vs. Sovereign Camp, W. 
O. W., Supreme Court ot South Carolina, 117 S. E. Rep., 
409) ‘he policy provided that if the insured came to his 
death by his own hand or act, whether sane or insane, the 
company should not be liable. The opinion holds that un- 
der such a clause if the insured kills himself accidentally 
the company is not liable. This is an unusual doctrine and 
one of the judges dissented from such part of the opinion. 
‘Lhe clause was of course placed in the policy as a suicide 
clause rather than to cover the case of accidental death of 
the insured by his own hand and it would appear that the 
reason the claim was contested was because the insured 
committed suicide. 


Reinstatement—Effect of Holding Remittance Made 
Theretor:—( Willis vs. New York Lite Ins. Co., Springfield 
Court of Appeals, Mo., 252 S. W. Rep. 995.) On Sep- 
tember loth the company received remittance to pay the 
premium in default, due June 25th. ‘he local manager 
wrote the insured that a personal health certificate would 
be required. ‘Lhis was furnished unsigned and was re- 
turned for signature and also for statement from a physi- 
cian who had treated the insured for some illness. About 
September 28th the papers were completed and forwarded 
to the home office. Un October 7th the application for 
reinstatement was declined and on October 17th the local 
Manager sent the company’s check to the insured for the 
amount remitted. When the remittance was made a tem- 
porary receipt was given stating that the amount would 
be returned if the company did not accept the application 
for reinstatement. 

The insured died October 17th and claim was made that 
the action of the company in accepting and retaining the 
remittance of the premium amounted to a reinstatement ot 
the policy. A divided court held there was no delay in 
cofinection with the case or in returning the amount de- 
posited and that its mere retention pending completion oi 
requirements and action on request did not amount to 
waiver. ‘Lhe majority of the court in its opinion distin- 
guished the case at bar from Andrus vs. Fidelity Mutual 
Life Insurance Association (67 S. W. Rep. 582) but the 
dissenting judge held that there was a conflict and re- 
quested that in view of this the case be certified to the 
Supreme Court which was done. ‘The decision oi that 
court will be awaited with interest. 


Unconditional Commutation for Non-forfeitable Paid-up 
vs. Metropolitan Life Ins. Co., Su- 
preme Court of Missouri, 252 S. W. Rep. 652.) The policy 
provided for automatic paid- -up insurance in case of lapse 
where neither the option of extended insurance nor of sur- 
render for cash was elected within three months after de- 
fault. Missouri has a statute providing for extended term 
insurance on lapse, but makes an exception to this when 
the policy provides for “unconditional commutation of the 
policy for non-forfeitable paid-up insurance.” 

The policy provided that if there were no indebtedness, 
the company would grant, upon legal surrender of the 
policy within three months of the due date of the premium 
in default, either a cash surrender value or the equivalent 
in continued insurance or in paid-up non-participating en- 
dowment insurance and provided that the paid-up insur- 
ance should be automatic in case neither of the other op- 
tions were elected. In a later paragraph it provided that 





any indebtedness to the company would be deducted from 





| < 
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the cash value and would reduce the amount of paid-up 
insurance or the term insurance in the proportion of the 
indebtedness to the cash value. The St. Louis Court of 
Appeals following its rulings in Dempsey vs. John Han- 
cock Mutual Life Ins. Co. (T. A. S. A. XXIV) had held 
that this was a provision for paid-up insurance fulfilling 
the requirements of the Missouri statute. The Kansas 
City Court of Appeals in a similar case had held that such 
provision did not fulfill the requirements of the Missouri 
statute. (See T. A. S. A. XXII 264.) The case was there- 


— certified to the Supreme Court. The Supreme Court 
e 


1. That the commutation for paid up insurance was not 
unconditional if the insurance did not become unconditional 
paid-up insurance immediately on lapse. Inasmuch as the 
insured could reject this insurance and take the cash value 
or the extended insurance at any time within.three months 
from default there was a condition subsequent which would 
have defeated the paid-up clause. 


2. The policy provided for “non-participating paid-up en- 
dowment insurance payable at the same time and under the 
same conditions as this policy.” The use of the word “con- 
ditions,” the court spoke of as if it meant that the payment 


was conditional rather than as meaning “upon the same 
terms.” 


3. The court spoke of the case where the insured be- 
came insane within three months after the default which 
would prevent an opportunity to choose and said “then 
the policy was conditioned on his being compos mentis” 
and able to make a choice before the expiration of three 
months. 

The court said further 

“Therefore undoubtedly the paid-up policy provision was 
not unconditioned but was upon the condition that the in- 
sured or owner should live and be able to exercise an in- 
telligent choice of the three options for three months.” 

The judgment of the St. Louis Court of Appeals was re- 
versed with instructions to enter judgment in accordance 
with the views set forth in the opinion. 


Condition that Policy should not go into Effect Until 
First Premium Paid:—(MacKelvie vs. Mutual Benefit Life 
Ins. Co. of Newark, N. J.. Circnit Court of Appeals, 2nd 
Circuit, 287 Fed. Rep. 660.) The policy was issued as 
applied for except that the amount had to be reduced very 
slightly to avoid exceeding the company’s limit, and on 
account of this a new application was asked for. 


The policy and premium receipt, in disregard of the 
instructions of the company, were sent by mail to the ap- 
plicant with blank for new application. The applicant, af- 
ter receiving the papers, wrote the soliciting agent in re- 
gard to certain questions in the application but did not 
send the new application nor pay the premium. A few 
davs after this, and probably without having seen the reply 
to his letter, he died, no premium on the policy having been 
paid. The policy provided that it should not go into effect 
unless the first premium was paid during the lifetime of 
the person insured and also that its agents were not per- 
mitted to “make, alter or dtscharge contracts.” 


The court held a very decided opinion that the policy 
never went into force and that the company was not liable. 


Damages for Non-delivery of Policy:—(Fox vs. Volun- 
teer State Life Ins. Co. Supreme Court of North Carolina, 
116 S. E. Rep. 266.) The policy was written and sent to 
the local agent for delivery. It should have reached him 
June 16th. The insured met the agent a few days after- 
ward and was told that the policy was ready for delivery. 
The insured stated he was ready to pay the premium and 
asked the agent to make the delivery. On July 2, sixteen 
days after the receipt of the policy by the agent the in- 
sured became sick with typhoid fever. The agent at- 
tempted to deliver the policy on July 6th but on finding 
that the insured was ill refused to make the delivery. 

This action was brought on the theory that the company 
was liable for loss and damages rather than that the policy 
was in force. 

A motion for nonsuit was made by the company which 





was allowed, and it is from this that appeal was taken. 
The Supreme Court set aside the judgment of nonsuit and 
remanded the case for trial. Extracts from the opinion 


“If the defendant’s agent wrongfully failed to deliver the 
policy within a reasonably short time after its receipt, dur- 
ing which time the plaintiff’s intestate was in good health, 
and ready, able and willing to pay the premium on de- 
livery as stipulated, and, plaintiff’s intestate having there- 
after become ill, the defendant could not withhold the de- 
livery so as to release it from responsibility.” 

“Whether a policy is for life insurance or for fire in- 
surance, the party making the application is entitled to 
have the security he asks for, and, when his application has 
been accepted, as here, upon an agreement that the policy 
shall be valid from such acceptance, the insured should not 
be deprived of the benefit of the policy by the negligence 
of the Company’s agent in making delivery.” 

There was a strong dissenting opinion by one of the 
judges. 


ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 


Executive Committee Vacancies Filled 
At the regular bi-monthly meeting of the As- 
sociation of Life Insurance Presidents on Friday, 
February 8th, the following-named gentlemen were 
elected by unanimous vote to fill vacancies in the 
Executive Committee: 


Mr. Daniel F. Appel, President, New England 


Mutual Life Insurance Company, Boston, Massa- 
chusetts. 


Mr. John R. Hardin, President, Mutual Benefit 
Life Insurance Company, Newark, New Jersey. 


THE NATIONAL ASSOCIATION OF LIFE 
UNDERWRITERS MAKES PRELIMINARY 
ANNOUNCEMENT REGARDING 
LOS ANGELES CONVENTION 


Pending ultimate and definite decision by the Board of 
Trustees of the National Association and the approval of 
the Executive Committee at the Association’s Mid-year 
Meeting which is to be held on March 17, at the Hotel 
Astor, New York City, a tentative itinerary has been ar- 
ranged for the Los Angeles Convention. The itinerary 
is probably one of the most attractive that has ever been 
offered in connection with any Convention of the National 
Association. Arrangements have been made with the Penn- 
sylvania System and the Santa Fe System for a personally 
conducted tour which will really start from Chicago over 
the Santa Fe at 8 P. M. on Tuesday, July 15. 

In order to secure a special train, it will be necessary to 
guarantee one hundred and twenty-five passengers and 
underwriters throughout the country who wish to join 
the party should immediately advise Secretary Ensign of 
their intentions. Thus far, hardly before announcement 
has been made, the enrollment totals sixteen persons. 

It is hoped, of course, that quite a number of the com- 
panies will hold their agency gatherings either before or 
immediately following the Convention of the National As- 
sociation. The Pacific Mutual, as was to be expected, will 
hold its agency meeting in conjunction with the National 
Association’s Convention, as will the Connecticut Mutual. 
The latest announcement of interest along these lines is 
from Vice-President Dexter of the Mutual Life of New 
York, in which Mr. Dexter states that a decision has been 
reached to hold the field club convention of his company 
on July 18 and 19 at the Hotel Ambassador in Los An- 
geles. 
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Be, TAR, kn ib'oc0e ds che 08h 00severses 
BEE, THE. | ths vcwcccacsescsvcsce 
American Central, Ind 
BETES, TH, be cvcckcccteccercescesce 
American Life Reins., Texas 
American Old Line, Neb. 
Amicable, 
GEE, Whincestdvciccccdesctcssesesoces 
BA GRBs 6 6c ce estcevecvescescc 


Bankers Life, Ia 


California State, Calif 
ee ee ee 
Cedar Rapids, Ia. 
Central, Ill. 
Central Life, 
Central States, Mo 
Century, Ind. 
CHIE, Elle os cciccecndcvccccvecesscesess 
Columbus Mutual, Ohio 
Commercial, Mo. 


Connecticut General, Conn. ............ 
Connecticut Mutual, Conn............... 
I Gin dtkcccnseseraceersedccnces 
SP. SE escecwebiceneheswrance’s 
Comes Dawes, TH. .vdcsscesvccvcvce 
Continental, Mo.......... re ere weene 
Crescent, Ind. 


Dakota, 8. D 
PE Ei ecndrenadedeccdenedsecenknaee 


Equitable Life, 


Dic cccustetestcss eecceccce 


Farmers Nat’l., Ill......... Seweuree eeues 


Farmers Union Mut., 


eee coccceece 


Federal Union, Ohio 


Fidelity Mutual, 


Fort Worth, Texas 


Franklin, Tl. 


Gem City, Ohio 


Pa 


George Washington, W. Va 
CE baguette pieesaeresenescesesss 
Great American, Kans. 
Great Northern, N. D 


Idaho State, Idaho 
Indianapolis, Ind. 
International, Mo 
Inter-Southern, 


Jefferson Standard, N. C. .............. 
John Hancock Mutual, Mass. 


DE SE ME, | ova vccecunesesconed< 
Kentucky Central L. & A., Ky. 
Knights Life, Pa. 


Liberty, Ill. 
Pe Tee atnainanseescceesteceesecee 
Lincoln Liberty, Neb 


Manhattan Mutual, Kans. 
Reemeettam, WN. Yo .cccccocce ediieneeiees 
Maryland Assur., Md. 


® > +2 roximate figures. 
+ Includes Contingent Loss Fund of $5,000. 
¢ Estimated figures. 
a) Est-Contingency Reserve. 
b) Special Funds. 
ce) Includes Special Funds. 
) Includes Contingency Reserve of $20,000. 


( 
( 
( 
(d 


Admitted 
Assets. 


$224,647,296 


1,245,310 
10,395,055 
8,011,227 
773,735 
338,193 
5,134,246 
12,032,374 
1,087,765 


63,955,278 


6,928,308 
*6,250,000 
2,021,488 
5,430,276 
16,154,547 
5,619,942 
544,284 
63,570 
5,231,740 
73,994 
52,962,137 


110,333,137 


6,191,324 


51,704,266 


2,021,759 
39,955 
1,500,013 


2,703,623 
16,198,598 


835,784 
3,309,461 
3,281,331 

586,621 

983.779 

13,941,886 
2,831,170 
2,430,772 


48,635,222 


2,772,829 
3,779,658 
23,108,188 
10,464,498 


23,217,319 


299,353,871 


574,021 


89,398 
19,535,443 
1,105,699 


Net 
Reserve. 
$161,436,726 
931,425 
9,090,485 
7,159,977 
257,222 
76,307 
3,301,764 
9,642,012 
474,332 


45,410,925 


4,852,606 
4,860,000 
1,728,866 
4,260,469 
13,157,629 
4,665,866 
303,03: 
30,011 
3,765,585 
26,704 
43,520,794 
94,017,948 
4,274,340 
757,809 
2,014,494 
5,200,959 
117,127 


2,583,803 


eereeeeees 


44,597,058 


14, "423, 458 


519,141 
2,743,704 
2,594,201 

335,498 

682,883 

11,607,731 
1,976,493 
2,219,110 


43,502,722 


2,010,154 
3,227,503 
18,280,892 
8,811,205 


19,412,787 
261,816,864 


820,032 
366,691 
700,101 


*73,200 
30,000 
347,136 


72,351 
17,624,791 
513,010 


Capital. 


10,000,000 
250,000 
137,000 
200,000 
250,000 
150,000 
820,000 
500,000 
250,000 


Mutual* 


500,000 
250,000 
100,000 
300,000 
Mutual 
400,000 
200,000 
20,000 
500,000 
39,968 
1,000,000 
Mutual 
7: 32,580 
100,805 


700,000 


200,000 
Mutual 
225,000 
“*" 108,510 
100,000 


200,000 
250,000 
419,040 
100,000 
200,000 
600,000 
225,000 
100,000 


Mutual 


200.000 
Mutual 
937.500 
674,957 


700,000 
Mutual 


419,550 
200,000 
200,000 


150,000 
100,000 
100,000 


Mutual 
100,000 
500,000 


Surplus. 


17,783,889 
27,717 
336,890 
123,004 
209,033 
61,502 
824,434 
555,203 
266,739 
2,204,465 


334,266 
350,000 
106, 081 
272,186 
1,650,892 


381,525 
6,830 
3,312,970 
6,114,164 
968,110 
1,004 
510,752 
312,172 
Impaired 


281,568 


2,015,496 


125.000 
194,122 
916,306 
251,898 


505,104 
22,141,387 


375,902 
39,019 


*128,276 
10,000 
69,071 


9,785 
1,081,645 
39,109 


Mortality 
Ratio. 


68.7% 
64.9% 
46.8% 
45.7% 
44.5% 
58.2% 
33.7% 
46.6% 
*51.0% 


66.8% 
40.0% 


25.6% 
94.3% 
65.3% 


*65.0% 


Insurance 
Written; 
511,610,544 
2,458,979 
40,680,453 
13,334,771 
18,911,207 
1,413,877 
8,562,125 
21,729,665 
5,888,662 


123,176,003 


12,368,601 
15,000,000 
2.507.325 
8,456,580 


18,935,191 
955,500 
144,690,056 
80,048,636 
12,098,371 
5,587,622 
15,646,284 
13,149,297 
3,008,795 


4,302,514 
19,871,000 


68,473,152 


8,788,303 
2,296,250 
5,737,288 
48,653,771 
3,122,561 
35,681,568 


3,818,130 
5,405,537 
6,018.076 
1,879,644 
1.055.604 
23.285.351 
5,101,290 
6,725,089 


32,811,177 


&.308,870 

9.791.781 
44,095,390 
22,255,421 


62,691,700 
355,120,272 


2,997,109 
14,747,806 
9,944.558 


3,179,750 


4,410,614 


2,719,400 
12,944,008 
4,291,911 


Insurance 
in Force. 


1,593,588,750 


12,209,543 
135,761,922 
66,565,055 
41,224,327 
2,615,750 
28,681,647 
102,023,085 
15,770,641 


711,629,554 


52,441,082 
50,000,000 
15,335,721 
42,874,404 
126,732,491 
56,824,325 
8.404.462 
705,148 
56,900,039 
1,739,000 
543,799,772 
493,104,546 
47,426,811 
16,850,520 
40,878,550 
48,183,531 
4,988,603 


23,028,157 
44,000,000 


348,767,229 


29,663,387 
3,014,250 
17,526,785 
267,248,084 
17,808,849 
150,137,940 


9,320,412 
21,579,641 
24,398,338 

6,069,157 
an 623,402 

115,518,642 
19, 657.795 
27,348,749 


247,373,210 


27.124,228 
40,037.841 
162,309,900 
88,502,568 


215,784,945 
1,863,777 ,702 


12,699,138 © 
16,052,689 
19,368,833 


4,300 250 
5,500,000 
10,210,586 


4,731,511 
75,951,527 
14,473,455 
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Admitted Net Mortalit Insurance Insurance 

Assets. Reserve. Capital. Surplus. Ratio. Written. in Force. 

Massachusetts Mut., Mass................ *182,610,000 154,854,887 Mutual 9,400,000 49.5% 167,418,905 1,028,401,673 
SEE, Di cccevecrtesbessseewes cocccoue 302,866 52,855 226,640 16,341 10.0% 3,042,125 4,261,910 
INN. MRS hla a cos cob anee wm eacee 6,459,563 5,154,196 400.000 148.749 65.0% 9,733,348 77,137,886 
thodist Ministers, Mass............... 420,507 367,153 Mutual 35,715 103.8% 247,5 2,469,823 
rehagan Mutual, Mich........ccocceccece 18,019,372 16,245,345 250,000 1,060,984 ...... 20,417,128 108,703,857 
Midland Mutual, Ohio................22- 8,313,834 6,992,005 300,000 230,684 27.9% 10,658,436 58,964,367 
ES Pisa aiin bene nine wales eens aensiee 3,055,498 2,471,180 100,000 127,219 43.0% 5,393,613 25,756,559 
MIE I ait orci anise apcte aia covaie eee ena wuss 2,599,126 2,158,348 200,000 119,328 25.9% 3,051,253 19,080,330 
Minnesota Mutual, Minn................. 11,430,171 9,295,312 Mutual STEIRS he wece 26,855,837 96,053,072 
pe a ee ee 5,292,229 3,553,481 500,000 402,640 *30.0% 7,718,077 35,247,470 
a ie nee 361 523,231 311,648,213 Mutual 18,685,946 53.2% 197,245,235  1,653,277,782 
National Fidenty; Me. occcccccccciecscves 1,573,710 1,138,220 100,000 59,924 39.0% 5,064,744 18,197,512 
National Guardian, Wis............ee.e0. 2,403,802 1,965,044 100,000 122,000 39.9% 5,491,993 23,400,466 
POSE ROU Wo bisiey ciscatceawsleeseeves 89,212,325 76,399,340 Mutual 5,493,711 49.8% 60,299,451 389,081,039 
National Renerve; TOMS. .....0cccccsvces 781,155 448,649 225,000 81,754 13.2% 4,504,197 13,169,947 
National Savings, Kans.............ceee0: 188,121 23,799 150,000 eee 1,251,494 1,908,731 
New England Mutual, Mass.............. 140,327,320 131,160,785 Mutual 9,166,535 46.7% 96,148,025 719,421,634 
PORES SE Iie, Bienes ecdinprcncetacccieweun » | votbeasteny Oh teeeeeetnn A DOPReeesaR (PRs eeRebNED ~~. Seeees 693,059,800  4,376,729,804 
TE REE, WEE i cwridinarwenseewacese 5,303,684 3,417,375 1,134,500 646,265 51.6% 7,154,315 31,356,795 
North American L. & C., Minn......... 237,134 78,404 125,000 7,533 15.8% 147,000 1,124,965 
North American Natl., Neb. ............ 1,962,848 1,671,654 100,000 140,347 38.0% 2,720,739 14,367,310 
TOONSMUCR,, “WOM, ccasctsnccanseavesecess 4,217,173 3,232,978 250,000 173,846 *40.0% 12,380,246 35 ,922.684 
Wortiierm tates, TE. ooscccsccwsccescce 1,980,599 1,646,438 162.000 105.321 62.3% 2,333,861 17,186,077 
TOOUCRWONLOEN, THO. u000:55.0:00600%e000000 654,111 294,884 155,000 _ ee 1,793.500 6.717.000 
Northwestern Mutual, Wis............... 589,943,846 503,462.994 Mutual 37,485,198 50.2% 305,477,749  2,689,218,038 
Northwestern Nation@l. MMRG..cccccsccce ceddecoccs se eave DEED = SetNaeees | saeaee 42,542,232 173,298,708 
Oeckfental, CAML. .6ccicccecscsscvssecccees 5,204,252 4,226,818 250,000 ee 12,797,993 48,664,246 
ee DN, Th. kv eccvavaavecvcwewess 4,699,023 3,735,383 447,920 250,000 56.4% 11,735,795 44,206,139 
CNN TRS cur aasiewnngaawsanceebwesure 5.223.561 4,150,742 500,000 407,464 35.6% 7,634,713 38,737 437 
PC, GQ. ccc ancdwincescomeosesewens 4,529,798 3,744,290 100,000 362.304 37.5% 6.094,158 22,397,263 
PO RIGOR, Ts io'0.< 605s inwctccwecaasss 12,725,863 9 5&6,190 1,000,000 705,355 57.9% 35,617,146 108,687,711 
Pactie Meatial, COMe osc ccevcccscesess 81,913,266 65,232,942 1,500,000 2,635,442 47 8% 105.264.478 499,040,161 
EE SE, Tc viccmnin sas aboeupheesings 270,136,060 229,417.998 Mutual (b)16,369,973 61.4% 190,320,592  1,262,418,267 
SL = IRS 6 iss 0c @ oerv-s cierto ocre tikrecare ne 3.067.681 2.493.718 200.000 211,740 31.3% 5.507.530 27,004,490 
WN, GE. Sees mccicsucnnnwedtocevevadelce 7.774.481 6.659 062 225,000 202.355 39.4% 20,281.904 84,522,811 
I Raia nine ina wines wcaeimnicenemicinks 9,695,334 8,223,684 560,320 251,277 64.0% 12,748,312 66,611,699 
PROOnIE Wanteal, Cons...6.00.6ccccscccese 75,360,356 62,934,411 Mutual (b)3,742,432 59,6% 52,002,586 870,000,733 
UENO TRI A DES © nics hin cee peewee 245.196 133 523 103,450 3,429 33.1% 1,272,178 3,556.936 
PUIRCU TG: AE. fo 50600. siike wecenswnvcwnes 2.359,656 1.691.022 400,000 eee. —i‘“jt = ewRess. | -wrewawewe 17,233,058 
Provident Siatual, PR... .ccccccecccsescses 145,391,000 130,777,000 Mutual 7,533,000 #52.2% 93,095,000 657,610,000 
Pierre Ge. & B.,. TOM. occccwncsesece 1,864,239 689 680 300,000 262,778 48.0% 5,411,444 15,701,233 
UN, TE. TR nidiie cise wenieencdancecs 1,188,854 785.353 125.000 154,500 38.3% 1,955,150 11,840,072 
a, a: 2,899,858 2,492,398 144,505 178.762 60.0% 44,630,012 74,181,284 
NEG. Ubi o54.0 cut bouwteu decid or wwmelcue 4,010,379 6) Ae 151,741 26.2% 5,567,764 29,276,136 
INU. UI To coin: tie o eiues eee aretereemt 26,180,676 22,170.361 1,000,000 613,192 52.5% 55.967,485 255,869,686 
Memeerane’ Tile CO.,. Ts. cccvicccceeses 1,354,143 265,967 500,000 500,000 ~—..... . ee 14,674,593 35,299,068 
NO OU, WOES. S50 dic cebieni eas cease cies 7.086,896 5,815,335 200,000 351.247 40.9% 14,290,644 56.564,537 
PIS, Wg cc ssean se oecswelreatwrers 1,278,831 940,744 200,000 121,403 #33 .0% 3,597,539 12,657,975 
Oe. Table TOG, Bae cciséiciccccccace 2.101.916 1,862,523 Mutual 136,938 53.0% 884,266 9,460,583 
Security Life & Trust Co., N. C. ...... 662,848 285.981 250,000 89.358 38.6% 5,604,217 11,015.277 
BMeewsrty WOCGAT, WES... occ scecsccccvevess 2,983,479 2,431,402 Mutual fer 4,162,664 18,583,999 
IIE, When 60s sere enn dnhoonacdaterd 2,019,089 1,139,309 500,000 292,445 45.0% 14,380,179 29,500,111 
OCU TE, “IE. isc teenie Ses ivicn 5,256.339 4.658 690 100,000 202,755 38.7% 13,409,626 47 662,255 
I, ID oie svevcodeeeseueves 8.329 826 7.176 370 200.000 251,937 41.8% 20.684 076 74,424,651 
MOULREIULOUR. “WORDS co :6ccesccncdiececvelent 14,270,401 12,220,130 1,000,000 785,305 42.0% 87,249,800 133,212,214 
CUNGN-TU OE, ais ok vccdssesccccevess 84,679 261 71,942.652 Mutual So) i 53,976.712 398,183,059 
UB Se, TR oot Sores occ ccaeencans 30.937,828 26,714.793 Mutual 2,000,000 55.3% 37,426,418 = 178,728 316 
Supreme Life & Cas. Co., Ohio ........ 153,703 45,532 100,000 4,054 44.4% 1,524,000 1,884,000 
Toledo Travelers, Ohio ..........cccces 416.851 324,610 100,000 er 95,000 2.131.779 
Ee NONON. “COU. isc dveccgcése ten 286 092.881 196 844.413 10,000,000 15,326,190 49.1% 692,728,153 2,428.217,145 
WIR WANE aii waiekcscesowsedeined eames 139.899 15,799 75 000 47,896 68.6% 1,127,950 1,657,950 
ee er ee ee 19.098,619 18,032.445 Mutual 511,811 68.9% 7,721,608 73,455,808 
i ee ee er er ee 3.004.195 1.923.764 500,000 330.439 49.6% 12,486,475 37,128.869 
Rintted Site Bee. Wh. Tiss siseccesewnccs  seeeeeampe  jevenseecs.. 0” Weeeieeweet” Svseedeeed or Sean 10,829,464 37,128,869 
Bist. WU. Blas Bac cose scwsicswscevies 5,705,000 kee eee eee esses elbesetey, bc peteen 4,403,000 24,656,000 


* Approximate figures 


+ Includes Contingent Loss Fund of $5,000. 


tEstimated figures. 
(a) Est-Contingency Re 
(b) Special Funds. 


serve. 


(c) Includes Special Funds. 
(d) Includes Contingency Reserve of $20.00U. 
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Admitted Net 











Mortality Insurance Insurance 
Assets Reserve Capital Surplus Ratio Written in Force 
NE Rg WP Once 6c sieves teeaekoewe 150,277 1,125 80,700 CAS lkceeee 774,000 680,000 
Votumteey Binte, TORS. cccccisccscccoccs 8,297,749 6,650,841 600,000 618,971 45.7% 14,748,033 68,057,10 
eS eee 8,867,706 7,697,059 250,000 320,679 58.7% 19,794,287 64,6673) 
Western & Southern, Ohio............. 40,113,272 35,111,918 2,000,000 2,302,074 72.2% 133,003,792 351,149, 
ck nte oncseune éwis'e sawed 1,601,599 1,177,038 200,000 29,092 30.4% 5,646,079 18,522,823 
Western National, Wyo. ...........ce0. 1,003.065 601,624 225,000 35,396 38.5% 3,401,769 12,554,414 
Weaterm Union, Wash. cc cccccccevccces 7,982,995 6,527,919 200,000 492.981 38.9% 9,550,459 54,739.001 
EE IS. WE ict cn vtewewcnscceces 1,147,258 997,936 Mutual (a)70,000 46.7% 2,549,751 11,168,164 
Wisconsin National, Wis. .............. 3,103,996 2,328,93 400,000 265,893 35.2% 5,958,707 26,431,647 
CANADIAN COMPANIES 
COUPIOIORIER, OME. occ cccccscsccsducce 164,357 41,488 87,092 26.916 45.0% 3,668,128 4.10567 
Confederation, Toronted. ......cccccccecs 36,889,701 32,361,291 100,000 3,991,329 45.0% 31,778,949 168,383,791 
CE, UID ode cc cccncviecnveccs 3,969,383 3,377,348 200,000 268,285 36.2% 5,328,136 21,486,357 
Ps, SO ccrcusenvcdsunestswsndade 1,001,808 940,488 35,400 48,821 *45.0% 937,154 5,675,228 
Se ED cenccewsdsneduvecsesses 28,024,643 23,212,001 450,000 ok 30,507,602 156,230,862 
London Life, London, Ont............... 23,074,169 20,098,096 100,000 918,966 37.2% 45,508,190 151,780,810 
 . Ridierer adhe ahdeteienwes 59,727,388 48,434,576 Mutual **1 878,960 39.3% 33,012,293 263,514,367 
Ontario Equitable, Waterloo ........... 1,431,605 1,049,703 107,160 49,553 30.2% 9,504,153 24,840,903 
Reinsurance Co. of Canada, Waterloo .. 312,177 27,955 125,000 108,302 416.3% 2,455,859 2.985.910 
Saskatchewan, Regina..............+e.+: 713,923 503,563 100,000 (d) 96,687 40.0% 1,847,799 6,009,594 
Western Life Assur., Winnipeg ........ 634,592 544,383 138,130 76,933 53.1% 3,346,414 7,552,915 
* Approximate figures. \ ? 
** Spec. Inv. Reserve $850,000. Provisions for Mort. Fluc. and other contingencies $1,028,960 
+ Includes Contingent Loss Fund of $5,000. 
t Estimated figures. 
8) Est-Contingency Reserve. 
b) Special Funds. 
ce) Includes Special Funds. 
d) Includes Contingency Reserve of $20,000. 
REPORTS UPON COMPANIES AND ASSOCIATIONS 
BANKERS LIFE COMPANY, | PD SII, 5 so 5. Ss tersicincnieedewcweiuedians 2,814,823.00 
DES MOINES, IOWA EE CUE 6%... cr &. inncmeeiieneasmevenemeeenneden 10,100.00 
Ss L oa 0} & epeaweietereseieneduseceseeeesnsnse+es 340,311.85 
Declares Extra Dividends Payable During 1924 ie anan 


The Board of Directors of this Company, at a recent meeting, 
voted to continue the present dividend schedule, which has been 
in effect since April 1st, 1920, for the dividend year April 1st, 
1924 to April ist, 1925. In addition, they voted to pay during the 
year an extra dividend to all policies, excepting Term con- 
tracts, which have been in force five years or more, the amount 
of the extra dividend being $2.50 per thousand for each five 
years of duration; that is, a policy five years of age will receive 
an extra dividend of $2.50 per thousand, one ten years old a divi- 
dend of $5.00 per thousand, etc. 

The above information was “bulletined” to subscribers entitled 





Examiners Comments—Extracts 


“Numerous claim settlements were reviewed and where on 


promises had been effected, the company’s action in paying less 
than the full amount appeared to be warranted. 


Mortgages 
“This asset consists of 340 city and farm loans, representing an 
investment of $1,455,825.88. 
“The following table shows the number and amount of each 
class of loans in each state and also the amount invested classi- 
fied by rates of interest yield :-— 





| Amount of Loans 
thereto on February 9. City or 
States Farm Town 
BOSTON MUTUAL LIFE INSURANCE COMPANY, PS. <i: 5 actwaeuasncndictaenceseos $86,650 ee 
bP 5: 5 a1e-nsipnsekaswssecscncsesnsesss $13,176.66 
BOSTON, MASS. Se rere err ee 8,000.00 
Report of Examination Reviewed PMNS %. crc oi Wactuncevemidatecan woes 9,800.00 
| Mi MGR occ co cce.cnsmernecteuessmenens 59,5 
This company was examined (regular triennial examination) ase ‘oan 
by the Insurance Department of Massachusetts as of June 30. | Ohio ‘nk Fee hats eee ne : 10.700.00 
EE; Che sepest Uelng uted December Gh, TNs. IAL 5. 5  wabiiecunvoeesteaaenndy 317,450 171,650.00 
The financial statement as prepared by the examiner shows the | Massachusetts. . . . . . ccccccececceccece 630,549.22 
following :— NIRS sd nar 2 carers otece sauioare ude niatomaine 103,850 
Admitted agwets. . . . . ccccccccccccccccscccccccscccces $5,751,825.18 | Washington. ..........cseeeeeeees ~ 8,500 
Net reserve— } 
Sy COEEINEED ...b. «. bd cncencessseMecessancese 2,388,607.00 $581,950 $873,875.88 
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Amount Loaned by Rates of Interest 

NUN bs ns:00w 0s Weeowie eae waee ius $6,000.00 
EE Nannesseewedausas ‘enw eniands 854,815.88 
ye ee ee ee 4,500.00 
SEE acwesdemwannbas wanes eats : 129,750.00 
We esauwe bess CeNee MCh wore eee 437,000.00 
ee Sen ee pensions 23,250.00 
WR Sncnesécesesescee eenacawnes 510.00 

$1,455,825.88 


“The notes on all loans were examined as to unpaid principal 
and interest. Only six items of overdue interest, amounting’ to but 
$685.89, were found and all of this was less than three months in 
arrears. The interest. to which the company was entitled had 
been correctly recorded on the books. The accrued interest was 
computed and credit for same allowed in the above statement as 
a non-ledger asset. There were no loans in process of fore- 
closure, 

“The morgtage deeds, abstracts of title, insurance policies and 
other papers in connection with the Joans made since the previous 
examination were inspected. The records of the finance com- 
mittee showed that in each instance the loans had been author- 
ized and certificates of valuation had been executed as required 
by statute. 

“Two loans were in excess of 60% of the value of the security. 
In one case, the margin was ample at the time the loan was 
made but the company subsequently released such portion of 
the property when the mortgagor made a substantial payment 
on principal, that the balance due on the note was 76% of the 
value of the property retained as security. The mortgaged 
property has since been sold, the terms of sale providing for 
the reduction of the loan to 60% of the value of the property in 
about two years. The other loan, made in connection with the 
sale of real estate previously acquired by foreclosure, was ap- 
proved by this department. 

“The Boston Securities Company defaulted in some of its 
monthly settlements during 1921 and due notice was served by 
the insurance company that the provisions of the contract rela- 
tive to cancellation would be invoked. Before the period elapsed 
when cancellation would become effective, the insurance com- 
pany, recognizing the moral obligation that existed, entered into 
a new agreement with the Securities Company under date of 
May 27, 1922. 

“This new contract provides that the Insurance Company will 
pay one and one-half per cent of its yearly premium income to 
the Boston Securities Company until $500,000 has been returned. 
These payments are to be made semi-annually May 1st and No- 
vember 1st unless during some period the actual mortality ex- 
ceeds the expected in which event the payments may be de- 
ferred. The necessity for deferring payment and the time for 
resuming same is to be decided by the Commissioner of In- 
surance. No further obligation to finance the Insurance Com- 

any is assumed by the Securities Company. The contract 
further provided that the Insurance Company would forgive 
and cancel all indebtedness due or to become due up to June 1, 
1922. 

“The Boston Securities Company had borrowed over $300;000 
on notes which were secured by the existing contract with the 
Insurance Company and the Bosten Mutual Life Insurance Com- 
pany felt that it was necessary to obtain from these note—hold- 
ers their assent to the present agreement. The new contract, 
therefore, provides that the payments due will be withheld and 
deposited in trust until such assent is secured. The company 
holds two certificates of deposit in the International Trust Com- 
pany, one for $16,578.67, dated November 1, 1922, and the other 
for $12,184.77 dated May 2, 1923, payable to themselves with 
interest at 344% on thirty-one days notice. 

“These deposits represent the amounts due the Securities Com- 
pany to April 1, 1928. which will be released together with the 
interest on same when the Boston Securities Company has com- 
plied with the above provision. These amounts have been 
charged off the books of the company and fotm no part of its 
assets, 

“With the exception of the small balance included in liabili- 
ties which the company, through a misunderstanding had failed 
to credit, the sums accrued from April 1st to June 30th have 
been deducted from Ledger Assets. 

The new agreement, which had the sanction of the depart- 





' 


ment at the time it was executed, is probably as equitable a 
solution of the unfortunate situation that existed as could be ar- 
rived at in fairness to all parties concerned. 
Reserves 
“The following table indicates that the company has experienced 
a much more favorable mortality on its industrial risks during 
the past three years than in those immediately, preceding them :— 


Percent Percent 
of Actual of Actual 
Mortality to Mortality to 

Year Expected Year Expected 
ee eT RE = 2 119.07 EE ites aos altme- sen 162.60 
PE ais took yeaa 108.06 SE ca wieine yee Pac 105.59 
SL ieloiia sie hen-trerorne 98.98 eee 97.37 
oo, Sa er 117.10 EE orks Scion sswdas 81.05 
WN. bev scacorena gence 112.90 SS ae 87.91 


“A. concession of seven-twelfths of the first year’s reserve and 
three-twelfths of the second year’s reserves was at one time 
granted to all companies in the computation of reserve for in- 
dustrial policies. This concession was given originally because 
of the heavy lapse ratio during the first two years. Experience 
subsequently showed a marked reduction in the lapse rate and 
the concession was withdrawn except in the case of this com- 
pany which was not at the time, nor until recently, in a position 
to carry the full reserve. Its present financial condition as dis- 
closed by the ,above statement indicates that no concession is 
needed at the present time and it is recommended that the full 
reserve on the American Experience Table or some higher table. 
if same becomes necessary, be carried hereafter in its statements 
to this department. 

“The reserve on the old assessment policies is computed on 
the basis of renewable term insurance. There are only 137 such 
policies still in force. 

Claims 

“There are eighteen ordinary and ninety-six industrial claims 
pending on June 30th. Actual payments have been included in 
the above statement for all settlements made prior to the close 
of this examination and the face of the policy for those that 
were still pending except on the few reported subsequent to 
June 30th which have been included for the difference between 
the face of the policy and that reserve. 


Guaranty Capital 
“The surplus of the company having exceeded the limit allowed 
for a mutual life company with a guaranty capital, the directors 
voted on May 16, 1923, to retire the capital stock at par with 
interest to June 1, 1923, in accordance with the provisions of 
chapter 657 of the Acts of 1910. An examination of the stock 
certificate books.showed 101 shares still outstanding on June 
20th. Of this number, 100 shares were cancelled on July 11th. 
Unassigned Funds 
“The surplus has increased from $79,004 at the time of the last 
examination to $340,311.83. This increase is largely due to the 
more favorable mortality experienced during this period and to 
increased value of the assets.” 
The report was signed by K. M. O’Leary, Chief Examiner for 
the Massachusetts Department. 


CONNECTICUT GENERAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN, 
To Double Its Capital 

The Directors of this Company have recommended an increase 
in its capital stock from $1,000,000 to $2,000,000 (par value of 
shares $100). A meeting of the stockholders will be held on 
March 21 to vote upon this recommendation. 

This action had an immediate effect upon the market value 
of the stock which is reported to have been quoted at $1,050 a 
share. 

Announces Promotions 

In order to facilitate the handling of the rapidly growing 
business of this Company, its directors at their February meet 
ing elected a number of new officers and made several important 
promotions. 

C. G. Woodward, formerly financial secretary, and R. H. Cole 
secretary of the Company since 1917 and previous to that actuary, 
were made vice presidents. 


(Continued on next page) 
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CONNECTICUT GENERAL LIFE INSURANCE COMPANY— 
Continued 

John M. Laird was elected secretary and actuary, having held 
the position of actuary for the past six years. Edward H 
Hezlett was promoted from assistant actuary to the position of 
associate actuary. Earl C. Henderson and Ward Van Buren 
Hart, both of whom had been connected for a number of years 
with the actuarial department, were elected assistant actuaries. 
George A. Drieu, who has been connected with the Company for 
twenty years, was elected assistant secretary. Frazar B. Wilde was 
elected chief claim adjuster, and Albert A. Drieu was elected 
an assistant superintendent of agencies. 

Charles G. Woodward is a son of the late P. Henry Wood- 
ward, formerly vice president of the Connecticut General, and 
grandson of the late Charles Smith of South Windham, both di- 
rectors of the company for many years. He was educated at 
Trinity College and Columbia University. In 1900 he entered the 
service of the Company as financial statistician and was ap- 
pointed financial secretary in 1911. He had been associated with 
committees that have protected the vested interests of bondhold- 
ers in the reorganization of the Missouri Pacific Railway Com- 
pany and the Misouri, Kansas and Texas Railway Company 
Mr. Woodward is a director of the Aetna Insurance Company and 
Morris Plan Bank of Hartford and a trustee of the State Sav- 
ings Bank, United States Security Trust Company and Trinity 
College. 

The full list of officers of the Company follows: 

President, Robert W. Huntington; vice presidents, George F 
3ulkley, Charles G. Woodward, and Richard H. Cole: secretary 
and actuary, John M. Laird: counsel, John Izard; secretary ac- 
cident department, Arthur P. Woodward; secretary group de 
partment, Walter I. King: superintendents of agencies, Frank 
C. Griswold and George E. Risley. 

Assistant secretaries, Edward B. Peck, Samuel G. Huntington 
and George A. Drieu; associate actuary, Edward HH. Hezlett: 
assistant actuaries, Earl C. Henderson and Ward V. B. Hart: 
chief claim adjuster, Frazar B. Wilde: assistant superintendents 
of agencies, George C. Capen, James LL. Cole and Albert A. Drieu: 
assistant secretary accident department, George Goodwin; as- 
sistant secretaries life department, William H. Flanigan and 
Roger W. Grant; cashier, Frank J. Parker; assistant medical ad- 
visers, Dr. William Armstrong and Dr. Zenas H. Ellis. 


CONNECTICUT MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


1924 Business Starts with a Rush 


This company reports a fine start in the year 1924. During 
January the Company issued $9,432,031 against $7,674,377 repre 
senting a gain of $1,757,654 or more than 22% over last January 
This is the largest month in the Company’s history by a margin 
of $255,973. a 

Tt is also interesting to note that for the week ending January 
31st the Company issued $2,619,250 which is a record volume for 
any one week in the Company’s history. The breaking of two 
records at the beginning of the year speaks well for the sales 
organization of the Company and indicates that 1924 is wel! 
started toward another record year in life insurance. 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
MEMPHIS, TENN. 
Begins Business 

This company was incorporated under the laws of Tennessee 
March 19, 1923 licensed January 24, 1924 and began business 
February first. 

Its authorized capital is $250,000.90 (par value of shares $5.00) 
and its paid in capital is $100,000. The stock was sold at $8.50 
per share producing a surplus of $70,000.00. 

The company states the promotion was handled by H. W. 
Purham, who was for a number of years with the Metropolitan 
Life (New York), without any promotion expense. 

At first the company’s business will be restricted to industrial 
insurance; later on it will write ordinary insurance. 

It has already reinsured (under date of January 24) the indus 


trial business of the Cotton States Life which amounted to about 
$3,300,000. 
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Officers 
President, H. W. Durham; vice-president and counsel, R. E. 
Manogue; treasurer, M. G. Bailey; consulting actuary, John A. 
Copeland. 
Directors 
Bailey, M. G.; Burrow, A. K.; Durham, H. W.; Hensley, Willis: 


Johnson, W. C.; Manogue, R. E.; McDonald, F. M.; Puryear, 
D. B. (Judge); Riddick, T. K. i: 
Form of Valuation 
American Experience 4%. 





. DULUTH LIABILITY ASSOCIATION, 
DULUTH, MINN. 


Report of Examination Reviewed 


This association was examined by the Insurance Department of 
Minnesota as of July 31, 1923 the report being dated September 
13, 1923. 

Examiners Comments—Extracts 

This association was incorporated June 1, 1916 for the purpose 
of transacting the business of insurance upon lives of persons 
upon the stock plan, pursuant to sub-division 15, Chapter 138, 
Laws of the State of Minnesota for 1915, as amended. 

“The Articles of Incorporation provide for a capital stock of 
$25,000.00 divided into 2500 shares at the par value of $10.00 per 
share. As of the date of this examination there was outstanding 
1067 shares which had been fully paid for and $800.28 represent- 
ing partial payments on 326 shares. 

“The management of the association is vested in a board of 
five directors who are stockholders, each owning at least twenty 
shares of stock in his own name. 

“The association issues whole life, and ten, fifteen and twenty 
year paid up life policies on the non-participating plan. These 
policies are issued in amounts not to exceed $300.00 upon any 
one life and with a provision that if the insured dies within 
six months from date of issue, only one-half of the face of the 
policy is paid. In connection with the above it was noted that 
the Articles of Incorporation provide for a maximum benefit of 
$150.00. Your examiners have been advised that the Articles will 
be changed at the next meeting of the stockholders making the 
maximum amount of benefits $300.00, which is the maximum 
provided by law. These policies provide for cash surrender 
values and paid up insurance after the policy had been in force 
three full years, provided the insured’s age is then thirteen 
years or more. The rates charged are based on the American 
Experience Table with interest at 314%, and Craig’s extention 
for ages under ten years. 

“A check was made of the year 1922 annual statement submitted 
your Department with the book records of the company and it 
was found that the item shown as contributed to surplus on 
account of sale of capital stock contained also a donation by 


liability for this amount, a copy of which is on file. The pre 
dent has been advised that when such contributions are made 
the amount so contributed must be shown as a separate item 
under Income, and a waiver of liability must accompany the 
annual statement. 

“An examination was made of the death claims and it was 
noted that same were paid in accordance with the policy contract. 
However in some instances there was a considerable lapse of 
time after filing proof of losses before payment was made, due 
to the question of the payment of premiums by the assured. 

“Your attention is called to the fact that the financial state- 
ment contained herein shows a deficit of $1,024.06. As explained 
by the President of the Association this is due to the large 
acquisition cost compared with the small amount of premium 
involved and he stated that it was his belief that a good portion 
of this deficit would be made up by December 31, 1928, because 
of the fact that the company has discontinued the writing of 
any large volume of business, the expenses of the association 
being very small outside of acquisition cost. Assuming that 
this explanation is true and that the deficit would be relieved 
by the method explained, it is believed that the same condition 
would against exist at any time the association commenced 
writing new business, 

“The company paid dividends of 5% in 1922 based on the shares 
outstanding as of December 31, 1921. This dividend amounted 
to $259.45. 


the president for $300.00. Your examiners obtained a waiver i) 
s 
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“The financial condition of the company at the present time Income for Life Maturing at 65 
is not at all satisfactory. When any large amount of new busi- $23.98 $34.00 $54.98 $116.81 
ness is written the surplus of the company is practically wiped 1st 447 19.51 547 28.53 7.54 47.44 13.22 103.59 
out and the capital stock is impaired. Some steps should be | 5th 5.02 1896 640 27.60 927 45.71 1693 99.88 
taken so that new business could be secured without effecting 10th 5.84 18.14 7.77 26.23 11.78 48.20 21.42 95.39 


the surplus to such an extent.” 
The report was signed by examiner Roy M. Meyer who was 
assisted by the examiner R. T. Lindahl and F. W. 


T appraiser. 


EQUITABLE LIFE INSURANCE COMPANY OF IOWA, 
DES MOINES, IOWA. 


1924 Scale of Dividends 
This company’s dividend booklet showing the dividends pay- 


Johnson 





able in 1924 presents the subject in a very unique manner. See 
illustration below. 
Age 25 35 45 
ORDINARY LIFE 
Prem. $20.13 $26.38 $37.36 
Year Divs. Divs. Divs. Divs. Divs. Divs. 
1 $3.35 Accum. at $3.92 Accum. at $4.84. Accum. at 
2 3.48 interest 4.10 interest 5.13 interest 
3 3.61 4.28 5.43 
t 3.74 4.45 5.75 
5 * 9.32 25.00 11.24 30.00 13.97 38.00 
10 * 9.95 61.00 12.12 73.00 15.61 94.00 
15 * 10.61 109.00 13.20 133.00 17.43 175.00 
20 * 11.27 174.00 14.41 214.00 19.37 288.00 
20 Pay Life 
Prem. $28.86 $35.18 $45.26 
1 $3.67 $4.23 $5.12 
2 3.86 4.50 5.47 
3 4.07 4.74 5.84 
4 4.28 4.99 6.21 
5 * 10.79 $29.00 12.60 $33.00 15.75 $41.00 
10 * 12.08 71.00 14.19 83.00 17.96 104.00 
15 * 13.76 131.00 16.42 154.00 20.12 194.00 
20 * 15.62 213.00 19.48 253.00 22.34 319.00 


* Includes extra dividends 
Paid-Up and Endowment Options 
Provided all dividends are left (under option 4) to accumulate 
at compound interest and provided the 1924 scale of dividends 
is maintained without charge. 
Ordinary Life 1 
35 


25 45 
Matures 36 years 31 years 26 years 
Paid-up 24 prems. 22 prems. 20 prems. 

20 Pay Life 
Matures 30 years 25 years 20 years 
Paid-up 15 prems. 15 prems. 15 prems. 


The above information was “bulletined” to subscribers entitled 


eo on February 5. 


FIDELITY MUTUAL LIFE INSURANCE 
PHILADELPHIA, PA. 
Increases Dividend Scale 
On February 18th this company announced to its managers 
and agents an increase in its “Dividends.” 
Effective April Ist, 1924 
Based on $1000. 
Ordinary Life 


COMPANY, 


Age 25 Age 35 Age 45 Age 55 

End of Yr. 1924 Net 1924 Net 1924 Net 1924 Net 
Div. Cost Div. Cost Div. Cost Div. Cost 

Prem. $19.85 $26.08 $37.01 $57.45 
1st $4.06 $15.79 $4.70 $21.38 $5.88 $31.13 $8.55 $48.90 
5th 4.46. 15.39 5.32 20.76 6.95 30.06 10.38 47.07 
10th 5.04 14.81 6.24 19.84 8.51 2850 12.86 44.59 

20-Payment Life 

$28.80 $35.29 $45.64 $64.17 
1st 4.77 24.03 5.56 29.73 6.95 38.69 9.99 54.18 
5th 5.53 23.27 6.54 28.75 8.32 37.32 11.98 52.19 
10th 6.64 22.16 8.00 27.29 10.32 35.32 14.65 49.52 

20-Year Endowment 

$48.18 $50.12 $54.98 $68.25 
1st 5.99 42.19 6.50 43.62 7.54 47.44 10.24 58.01 
5th 7.56 40.62 8.08 42.04 9.27 45.71 12.37 55.88 
10th 9.90 38.28 1044 39.68 11.78 43.20 15.18 53.07 








In addition to the increase in dividends, the Board of Directors 
authorized an increase in the interest rate to be allowed on the 
proceeds of policies left with the company at interest. The new 
rate will be 4.8%. The present rate of 4.6% as applied to div- 
idends left to accumulate will remain unchanged. 

The above information was “bulletined” to subscribers, entitled 
thereto on February 15. 





GEM CITY LIFE INSURANCE COMPANY, 
DAYTON, OHIO 
Correction Notice 
In our January issue, page 162, table giving extracts from 
annual statements from companies, the mortality ratio of the 
yem City Life Insurance Company of Dayton, Ohio was specified 
as 115.1%: whereas the correct mortality ratio is 58.6%. See 
corresponding table elsewhere in this issue. 





THE GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK. 
Holds Interesting Group Meetings 

The first of a series of three group meetings of the managers 
of the Guardian Life of America took place at the Hotel Chal- 
fonte in Atlantic City on January 30 and 31, when the company’s 
eastern managers assembled for a two day conference. 

Vice-President T. Louis Hansen and Assistant Superintendent 
of Agencies James A. McLain reviewed the company’s progress 
during 1923 and there was a full discussion of Agency problems 

The meeting of the company’s western managers was held at 
the Edgewater Beach Hotel, Chicago, on February 10 and 11, 
and like the Atlantic City meeting was a huge success. 

On March 1 and 2 the southern managers will come together 
at Columbus, Ga. 





IDAHO STATE LIFE INSURANCE COMPANY, 
BOISE, IDAHO. 
Report of Examination Reviewed 

This company was examined (Convention Examination) by the 
Insurance Departments of Idaho, Oregon, Washington and 
Wyoming as of December 31, 1923: the report being dated 
January 25th, 1924. 

The financial statement prepared by the examiners shows the 
following :— 


PIE INI 535500 o.0 be wk picies aie Sewanee eminincaet ee $2,772,828.76 

PE IE no 00a eo Wiercin soo by Wen eh bree Gap OR eres Golehie $2,010,154.38 

REGS 4.cecdceos-akes oacae eatin tewea ees Gbee et enaare $200,000.00 

TEE s| G. sntweSés-nhgaenvenn hein tvae eben iweek 6o85 $125,000.00 

E:T iid cawccsen vee vnsewaewerswws cekuaes $27,124,228.00 
Examiners Comments—Extracts 


History 

“Reports of previous examinations cover at length the organiza- 
tion and history up to the time of this examination, and, there- 
fore, it has not been considered by your examiners to be neces— 
sary, for the purposes of this report to repeat all the details of 
the same. 

“The company was incorporated under the laws of the State 
of Idaho on August 31, 1909, and commenced business on January 
51, 1910, with an authorized capital of $250,000.00. In January, 
1912, the authorized capital was reduced to $200,000.00. 

“At the present time it is planned to increase the capital to 
$250,000.00. This is considered necessary due to the fact that 
the Insurance Departement of the State of California (one of the 
states in which the company is authorized to transact business) 
has notified the company that due to a recent ruling of the At- 
torney Genero’ of that State, to the effect that a life insurance 
company must have a paid-up capital of $250,000.00 to sell ac- 
cident benefits in California, the Attorney General holding that 
total disability benefits and double indemity benefits are accident 
insurance. 

Continued on next page 
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IDAHO STATE LIFE INSURANCE 


“As this company desired to continued to write these lines, 
in connection with its life policies, it is n cessary that the 
capital be increased to $250,000.00, in order to comply with this 
ruling. 

“The plan whereby all stockholders will be allowed to partici- 
pate in this proposed increase of capital, in proportion to their 
holdings, is to be presented to them at the next annual meeting 
of the stockholders, to be held March 12, 1924. 


COMPANY—Continued. 


Capital Stock 
“The stock control of the company is held 
trust agreement, 12,052 shares of the 20.000 having been 
deposited under this agreement. The five trustees appointed 
under this trusteeship are all members of the present Board 
of Directors of the company. 
“The outstanding capital 


under a 
shares 


voting 


stock was checked from the stock 
certificate books and found to be 20,000 shares of a par value 
of $10.00 per share. The stock records are well and carefully 
kept, the stock ledger, certificate books and other stock records 
all being in balance. 
Cash dividends have been paid on the par value of the Capital 

Stock as follows: 

December, 1921, 6% 

December, 1922, 7% 

December, 1923, 8% 


Agency Organization 
“Agency contracts were carefully inspected and found to be 
fair both to the agents and to the company, their terms in- 
dicating that business is being produced at reasonable initia! 
and renewal commissions. 
“The agency force is well established and working in thorough 


accord and harmony with the company, for their mutual in- 
terests, there being evidences of this harmony and _ loyalty 
of the agents. which, naturally, will have considerable bearing 


on the production of business in the future. 


Underwriting Methods 

“In underwriting methods the company app°ars very conserva- 
tive, placing its requirements for standard business very high, 
and keeping close to such standards. Considerable business, not 
accepted by the company as standard, is ceded to other com- 
panies on the same plan as written by the company. This 
practice has, doubtless, been a factor in producing the low 
mortality experience with which the company has been favored. 

“The company has recently made arrangements with the Life 
Extension Institute of New York for its services in making 
physical examinations and giving the advice regarding health 
conditions to the policy holders of the company. The privilege 
of this examination, whether annually or less frequently, 
be based on the size of the policy held by the policyholder. 

‘These examinations are to be made ‘without cost to the policy-— 
holder, and are to be absolutely confidential and can, in no 
affect the policy held by the insured in this company. 


is to 


way, 


Mortality Experience 
The mortality of the company experienced for the years, 1921, 


1922 and 1923, as given by the annual statements, has_ been, 
respectively, 43.8%, 27% and 28.7%. 
Policy Forms 
“The business of the company has heen issued entirely on 
the non-participating plan. The company is writing the usual 
whole life and limited payment policies of ten, fifteen and 
twenty years, on both life and endowment plans. In addition 


to such standard level pay policies, the company issues policies 
on the guaranteed premium reduction plan, on Twenty Payment 


Life and Twenty Year Endowment bases, employing coupons 
which may be left to accumulate at interest, in favor of the 
poliey. 

“All policies on the guaranteed premium reduction plan are 
based primarily on the regular net premium plan American 


Experience at 
“in 


issues 


24,%, modified to the Twenty Payment Life basis. 
addition to the forms mentioned above, the company 
policies on the Five Year Convertible Term plan, Non- 
Renewable, Ordinary and Twenty Payment Life Monthly Income 
plan, payable in two-hundred forty monthly installments, Or- 


dinary Life Continuous Monthly Income plan, with two-hundred 
installments certain, and on the Twenty Payment 
options of | 


forty 


Life 


monthly 


and Joint Twenty Payment Life plans, with 


| 
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paid-up insurance for the face in fifteen years and further en- 
dowment options, with guaranteed premium reduction coupons. 

“Double Indemity provisions on all, and Total Disability pro- 
visions on males only, are issued with all of the above forms, 
if desired and acceptable to the company. Total Disability Bene- 
fits are payable, only, before attained age sixty, the Disability 
Benefits being optional with the insured as to waiver of premium 
or monthly or yearly installments. 


“In consideration for the Double Indemnity Benefit, the @ 
pany charges a premium of Two Dollars per Thousand, 
insured having the privilege of cancelling the Double Indemnity 
provision, his premium being reduced accordingly. The company 
reinsures all its Double Indemnity. 


“The policies issued by the company contain no provision 
restricting the insured as to residence or travel, except as pro- 
vided in the Military or Naval Service Clause, relating to time of 
war. 

“The policy 
liberal in 


forms issued by the company are 
their provisions, 


very fair and 
and are in conformity with the re- 
auirements of the respective states wherein the company operates. 
No surrender charge is made by the company in its poliey 
values except, of course, as to term policies, which have no 
poliey values. 

“The company, as of December 31, 1923, carried a net retention 
on individual risks of $7,500.00, reinsuring all excesses over that 
amount and all Double Indemnity. Beginning with January 1 
1924, the company has increased its net retention on standard 
risks to $10,000.00. 

Mortgage Loans 


“A complete detail check was made of the mortgage loan files. 
The records were found complete and up to date and all of the 
necessary documents in the file. The appraisals made of the 
underlying security are reported in detail and reflect thorough 
and conservative appraisements. The amount of past due inter- 
est ($10,170.38) is not excessive, considering the general farming 
eoniitions in the district in which these loans have been made. 
There are no loans which are not fully secured as provided by 
the Idaho Insurance Laws, with the exception of one which is 
a second lien, in amount of $5,603.82, and which was, therefore. 
deducted in full as an asset not admitted. This mortgage was 
acquired as part of the sale price of property formerly owned 
by the company. With few exceptions, the mortgage notes draw 
eight per cent interest. 

“The following schedule shows the location and classification 
of the mortgage loans and the past due interest, according thereto 
The second mortgage is not included in this list. It is second 
to a Federal farm loan, which is secured by a farm in Idaho. 


Mortgage Loans, First Liens 








Amount Past due Interggt 

Idaho ) 
Farm. . os raerebiaie aiis eau $929,997.01 $9,154.38 
Pc. cs ao SEdbicbceeemas 52,550.00 128.00 
RN. a. no aotemanaeanawed + 8 re 
Hotel and apartments........ Ce ee 
ING \a: ruin -<, dd anaaudendewese ae 
Pee GUE, «. «oc 0 6eesccen 10,000.00  ........ 
WOR. 6 5 < vo ntoncedesssccs, ees $9,282.38 

Oregon 
MIND ink <a" ae oie aera weer e $268,550.00 $888.00 
INES 50k Os Qe smeencnbene i errr 
WES bce dc wemnaneesdveueaien po! oor 
BPR, o:.G06t icon ekenndnes $282,550.00 $888.00 
Washington, Farm. . oc ccccscee ao eee 
ON Ss. <. & 66. nexoneeweee Bee. Siwreewes 
ee $1,404,357.12 $10,170.38 
Conclusion 


“From the facts ascertained during the examination, the 
Examiners have arrived at the following conclusions: 

“There has been a constant, progressive improvement in the 
company’s condition and affairs, under the management of the 
present officers. 
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“The company has a substantial capital and surplus over all 
liabilities, and its condition and affairs are upon a sound financial 
basis. 

“The company has responded liberally in its dealings with 
its policyholders, fully recognizing its moral as well as legal 
obligations.” 

The report of this examination which is most complete was 
sizned by W. W. Scott, representing the State of Idaho and 

ming; Actuary D. R. McClurg, representing Oregon and 
). Fishback, Jr., representing the State of Washington. 





LADIES OF THE MACCABEES, 
PORT HURON, MICH. 
Report of Examination Reviewed 
This society was examined by the Insurance Department of 
Michigan as of December 31, 1922 the report being dated August 
31, 1923. 
The report shows the financial standing as follows: 


SII: I oio.av osc cveino swe gitne ie vawew pee eraweneswiew $2,334,042 
Wael Wa oo. c.n.oktvs ac sbdavewesagehnooatdemeenst * 124,131 
TTR: COUNTER 6 a5 cess ett inca mcccnsigamineteewese 83.67% 


Examiners Comments—Extracts 
Certificates : 

“The society has in force certificates on the following plans: 
Term protection to age 50; term protection to age 60; whole life 
protection; whole life protection with total permanent and old 
age disability benefits; term protection to 60 with death and 
total permanent disability benefits; whole life protection with 
total permanent disability benefits. Ia addition, for an extra 
charge, maternity benefits are issued. The last mentioned benefit 


is issued in connection with life benefit certificates. Certificates 
are issued for $250.00, $500.00, $750.00 and $1,000.00. The max- 


imum amount of protection which any member may carry is 
$2,000.00. 
Conclusion 

“A review of several hundred paid and pending claims indi- 
eates that all ciaims receive careful and prompt attention and 
are adjusted in a spirit of fairness and fraternalism.” 

The report was signed by examiners Paul Broughton and H. 
W. Miller and assistant actuary, Joseph E. Reault. 





THE MACCABEES, 
DETROIT, MICH. 
Report of Examination Reviewed 
This society was examined by the Insurance Departments of 
Michigan and Kansas as of December 31, 1922 the report being 
dated December 10, 1923. 
The assets and liabilities as shown by the examination differs 
slightly from the amounts published in “Best's Life Insurance 
Reports” (1923) page 918 as indicated below: 


Examiners Best’s 
Report Reports 
Q i255 ES iit cteckecusdebewesen $17,129,509 
a err 337,064 
947,422 Unassigned funds adequate rate class 965,242 


Examiners Comments—Extracts 
Death Claims 

“During the period covered by this examination, claims for 
death losses which were reported té the association and which 
were for any reason whatsoever rejected, compromised, scaled 
down or delayed in payment were reviewed in detail. We 
found that in every instance where rejections or compromises 
were made, that the association was justified in settlements made, 
according to the evidence in the files and the provisions of the 
by-laws in force at time death occurred. 

“A great number of other death claims were inspected and 
it was found that just claims were promptly paid upon due 
proofs of death of the insured. 

“Where the member made untrue statements to questions in 
the application affecting the risk, or on account of personal 
history or habits, many compromises were made to avoid liti- 
gation. Your examiners, however, are of the opinion that the 
amounts paid were justified. 

“Claims reduced on account of suicide, occupation, cancer, 
tuberculosis or misstatement of age were in all cases settled in 
strict accordance with the provisions of the by-laws. On sui- 
cide prior to September, 1922, there was twice the amount of 
contributions paid, but in no case to exceed the face amount 
of the certificate, except in cases where the death occurred from 








suicide during the period from 1919 to 1922. Where they extended 
over a period of more than five years, the full amount of the 
certificate was paid in accordance with the five year contestable 
period enacted in 1919 and abolished in 1922. During this same 
period the by-laws contained a provision for payment of twice 
the amount of the contributions not to exceed the face amount 
of the certificate, but this was disregarded and the contestable 
provision applied. 

“The amounts paid on claims on which the age had been mis- 
stated, was the amount which the ratio of the whole life pre- 
mium at the stated age bears to the whole life premium at the 
correct age at entry. This rule was applied in all cases regard- 
less of plan of certificate held by member. On and after Septem- 
ber 1, 1922 the amount paid in settlement of claims was the 
amount which the rate actually paid would have purchased at 
the correct age. 

Disability Claims 

“During the examination a number of disability claim settle- 
ments were inspected and appeared to be settled with a reason- 
able degree of promptness and in accord with the association's 
by-laws. Previous to April 1922, disability was assumed on the 
member attaining age 70, but since that time the association 
required that the member submit actual proof of disability in all 
cases. 

Mortgages 

“In September 1922 the association made its first investment 
in mortgage loans on real estate and the entire account for the 
year was represented by purchase rather than direct negotiation 
with the mortgagors. Of the total, $100,000 was purchased 
from the F. B. Collins Investment Company, the balance from 
various banks. The amount of $10,500 bears interest at 614% 
and $250,637.50 bears an interest rate of 7%. 

The distribution of mortgages by states is as follows: 


Arkansas $1,200.00 
Colorado 13,300.00 
Louisiana 19,600.00 
Michigan 147,637.50 
Minnesota 3,500.00 
New Mexico 39,800.00 
Oklahoma 15,900,00 
Texas 22,200.00 

Total $261,137.50 


“All mortgage files were carefully examined and the loan funds 

to be in conformity with legal requirements. 
: Re-Rating 
Laws of 1922—Effective September 1, 1922 

“In this year the laws of the society were amended and sev- 
eral new certificate plans were created. ‘These are Ordinary 
Life, Life Paid-Up at age 70, Endowment at 70, 20 Payment En- 
dowment at 70 and 20 Payment Life. They contain cash values, 
paid-up and extended options after three years. They also pro- 
vide for an automatic rate loan as long as the cash value avail- 
able will pay the rates. All rates and values on the certificates 
are based on the American Experience Table of Mortality at 
4% interest. 

“All new plans are participating and rates are loaded to take 
eare of the expenses of management, ete. This then eliminates 
the per capita tax previously collected in addition to the reg- 
ular assessment rate. All issues prior to 1919 on previous plans 
of certificates were re-rated on the above table and those mem- 
bers not availing themselves of the option to transfer to one of 
the new plans paid rates on this basis commencing October 
1, 1923, at attained ages nearest birthdays, on their present 
certificates. 

“Members when transferring or re-rating were allowed to re- 
duce, voluntarily, the amount of the protection and any liens 
existing were cancelled. Any accumulations to the eredit of any 
certificate on account of past contributions were applied as a 
reduction in the monthly rates and the present value of such 
accumulations transferred to the Mortuary Fund of the adequate 
class. 

“The following schedule shows a complete classification of 
protection in force as of December 31, 1922, aggregating the 
inadequate rate plans and the adequate rate plans. 

Comparative Schedule Showing Membership Since 1916 
Year No. of Benefit Members 
Dee. 31, 1916 315,083 
(Continued on next page) 


Protection in Force 
$364,332,477.00 
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Dec. 31, 1917 300,061 359,824,688.00 
Dec, 31, 1918 294,800 354,254,160.00 
Dec. 31, 1919 293,595 352,343,547.00 
Dec. 31, 1920 293,249 349,010,268.00 
Dec. 31, 1921 275,421 327,229,182.00 
Dec. 31, 1922 245,589 285,872,222.00 


“On account of the re-rating, it is expected that the member- 

ship will show a further decrease during the year 1923. 
Conclusion 

“In conclusion we would state that it is the opinion of your 

examiners that the affairs of the society generally are in a satis- 

factory and flourishing condition. It’s financial 

result of the re-adjustment of rates, places the 

one of the leading fraternal beneficial societies.” 

Classified Protection in Force 
Number of Members 


position, as a 


association as 


Protection in Force 





Inadequate Rate Plans 

Total 97,514 $124,598,943.16 
Adequate Rate Plans 

Total 144,883 158,548,429.64 
Installment Plans 2,595 2,361,128.15 
Discontinued Disability 597 363,821.05 

Total 245,589 $285,872,322.00 


Valuation of Certificates 

Inadequate Rate Class. Ratio per cent of assets (item 3) to lia- 
bilities (item 6) Dec. 31, 1922—60.4%. 

Adequate Rate Class. Ratio per cent of assets (item 2) to lia- 
bilities (item 6) Dec. 31, 1922—116.11%. 

The report was signed for the Kansas Department by special 
examiner and actuary, A. A. Speers, and special examiner, H. J. 
Shaw; and for Michigan by assistant actuary, Joseph E. Reault, 
and examiner, Paul Broughton, who were assisted by the Messrs. 
Fernando C. Parker, William E. Goodman, H. W. Miller, and 
J. W. Angerer, examiners of the Michigan Department. 





METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, 
Mortgage Loans 
This company on February 14 authorized 
mortgage amounting to $8,691,300. Of this amount just short 
of two million dollars were farm loans. Of the city loans 
$1,212,000 were of sixty-three dwellings and one apartment house 
in New York City to accommodate three hundred and fifty-four 
families, and $2,379,650 were on five hundred and nineteen dwell 
ings and twenty apartment houses in other cities to accommodate 
seven hundred and fifty-nine families. These were scattered in 
birmingham, Atlanta, Louisville, Lexington, Memphis, Nashville, 
Knoxville, Raleigh and other cities in North Carolina and West 
Virginia; Roanoke, Cleveland, Toledo, Detroit, Michigan, St. Paul 
and a few in Iowa, Missouri and Kansas. 
on the Pacific Coast—Los Angeles, Seattle and Portland. A 
little more than three million dollars were loans on business 
buildings of which one loan of $550,000 was in New York City. 
The farm loans covered properties in lowa, Lllinois, Missouri, 
Nebraska and some southern states. 
The rate of interest was that prevailing in the localities, the 
housing loans averaging six per cent. 


loans on bond and 


There were also loans 





MISSOURI LIFE & ACCIDENT COMPANY, 
ST. LOUIS, MO. 
Death of President Johnson 
Under date of January 28, 1924 Walter A. Johnson, president 
of this company died at St. Johns Hospital, St. Louis after an 
illness of about two months, which was the result of a general 
breakdown, 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIF, 
PURCHASES CAPITAL STOCK 
GREAT NORTHERN LIFE INSURANCE COMPANY, 
GRAND FORKS, N. D. 

John W. Brooks (as intermediary of the deal) wired us under 
date of January 31, as follows: 

“Occidental Life Insurance Company of Los Angeles, Calif. 
completed deal today for the purchase of the entire stock of the 
Great Northern Life Insurance Company of Grand Forks, North 
Dakota.” 














The standing of these companies on December 31, 1923 as per 
advance statements follows: 


Great Northern Life 





Occidental Life 


$983,779. Admitted Assets $5,204,052. 
632,883. Net Reserve 4,217,640. 
200,000. Capital 250,000. 
94,556. Surplus 228,718. 
6,627,883. Insurance in force 


48,664,246. 
The above information was “bulletined” to subscribers, en 
thereto on February 1. 





PENN MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Increases Its Dividend Scale 
This Company’s dividend year begins May Ist. 
Dividends that are applicable to policies with anniversaries 
falling after said date, May 1st, are illustrated below :— 








Kind: Ordinary Life 20 Pay Life 20 Year End’t. 
Years: 1 2 5 1 2 5 1 2 5 
A ges 
20 $4.01 $4.12 $4.52 $4.39 $4.66 $5.48 | $5.52 $6.04 $7.72 
25 4.25 440 4.87 4.65 493 5.83 5.67 619 7.87 
30 455 4.73 5.32 4.95 5.26 6.28 5.88 640 8.10 
35 4.97 5.21 5.95 5.37 5.74 6.89 6.17 671 8.438 
10) 5.59 5.7 6.46 5.97 6.29 7.35 6.63 7.09 8.68 
45 5.92 6.21 7.14 630 6.68 7.95 6.82 7.30 8.95 
50 6.63 698 8.17 6492 7.37 8.87 7.28 7.83 9.55 
55 7.69 814 9.51 7.91 845 10.03 8.17 8.75 10.47 
60 9.08 9.58 10.95 9.24 9.78 11.32 9.35 9.93 11.56 
65 10.67 11.55 14.13 10.73 11.61 14.26 10.77 11.69 14.55 
Kind: End’t at 65 5 term Opt. 
Years: 1 2 5 1 2 5 
Ages 
20 $4.16 $4.32 $4.83 wieaie ae ones 
25 4.45 4.65 5.29 $2.45 $2.46 $2.48 
30 4.84 5.09 5.91 2.54 2.57 2.60 
35 5.36 5.70 6.76 2.73 2.75 2.81 
10 6.15 6.49 7.62 3.01 3.05 3.15 
15 6.82 7.30 8.95 3.21 3.27 3.42 
50 8.07 8.81 11.19 3.73 3.81 4.04 
55 10.55 11.72 15.39 4.64 4.75 5.01 
GO ar 6.12 6.25 6.46 








On and after May 1, 1924, the rate of interest on proceeds of 
policies and dividends left with the Company will be increased 
to 4.75%. 





SHENANDOAH LIFE INSURANCE COMPANY, 
ROANOKE, VA, 
Report of Examination Reviewed 
This company was examined (Convention examination) by the 
Insurance Departments of Virginia and the District of Columbia 
aus of December 31, 1923 the report being dated January 18, 1924. 
Financial Statement—Extracts 


BEE GEE. pncecdssccvekbicesetecunsnwinemeen $2,019,088.71 
WE SIE, 5d. o-0. a 40 etessnceeridinecewevestseanunes 1,139,309.32 
CN...4..0. arcenedberbacnks carawennbeqeesencent odes 500,000.00 
TIIOD, a 0. .u a Rueeaneneictesvntdecssheexeweneurenses 292,444.72 


Examiners Comments—Extracts 

“The last examination of the company was made by the Vir- 
ginia Insurance Department as of December 31st, 1920 and cov- 
ered a period of five years. This examination takes up the work 
where it was left off and includes all transactions up to and 
including December 31st, 1923. 

“The history of this company was very thoroughly covered 
in the last report on file with the Virginia department, but the 
company wishes to use this report for entrance into several 
States during the coming year, for this reason we have deemed 
it proper to reiterate some of the more important facts, particu- 
larly in regard to its organization. ‘This company was incor- 
porated the latter part of December, 1914, hut had been in process 
of organization for some time prior thereto. The stock was sold 


through the Colonial Organization Corporation prior to October 
16th, 1915, on which date, by resolution of the Executive Com-— 
mittee, relation with the Colonial Organization Corporation (ex- 
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cept as to matter of securing settlement) were terminated. | mortgage note only. We selected at random a number of par- 


Thereafter, the stock was sold under the direction of the com- 
pany, a contract being made later with the Guarantee Finance 
Company for placing the stock then remaining. The plan for the 
sale of stock, in general, provided for sale in three series at 
$20.00, $22.50 and $25.00 per share with an expense limitation of 
$4.00 per share, though actually the expense on stock placed 
through the Colonial Organization Corporation was somewhat 

eater.’ All of the stock at the present time has been fully 
mid in and*the company has an actual paid up Capital of $500,- 
000.00. This was verified by inspection of the stock ledger anid 
stock subscription books, There appears in the disbursement 
portion of the financial statement an item of $955.00 charged to 
Protit and Loss. This was occasioned by the poor condition of 
the records of the Colonial Organization Corporation. Fifty shares 
of stock had been sold and no record made of it. When this 
came to the attention of the present officers, after verifying the 
fact, they went out on the market and bought the amount neces 
sary to fulfill the obligation of this company. 


Mortgage Loans on Real Estate, $1,501,790.00 


amount represents loans made on first mortgage real 
A detail check of all loans made during the period 
by this examination was made, particular attention being 


“This 
estate. 
covered 


cels located in Virginia, West Virginia, Tennessee, North Caro- 
lina, and South Carolina and had them appraised. In every case 
so appraised, we found the loan to be well within the two- 


| thirds value of the appraisal on file. 


General 


“We have made some recommendations to the Officers of the 
company and we believe that if carried out will be of great 
benefit to the company. We are pleased to report the fine pro- 
gress made by the company during the past year. They suc- 
ceeded in increasing both their insurance in force and added to 
their surplus, after paying a dividend of 6% on their Capital 
stock. We are of the opinion that the officers have at heart 
both the welfare of the company and the interest of its policy— 


holders. In the routine office work the company is handi- 
capped by the lack of sufficient office force and home office 
space. 


“We wish to acknowledge the uniform courtesy of both officers 
and employees and theirewillingness to assist your examiners in 
making this examination. 

“Deputy Commissioner C. B. Coulbourn, Assistant Actuary R. 

James, Assistant Examiner 8S. W. Hauser assisted in making 
this examination.” 


P. 


































paid to see that all papers in connection with the loans were in The report was signed by C. O. Evans, chief examiner, Bureau 
order. This was found to be the case. The loans made prior | of Insurance of Va. and H. S. Nichols, Examiner, District of 
to this. examination were checked as to the presence of the | Columbia. 
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connecticut Mut. Life Ins. Co., Hartford, Conn- 


Continental Life Ins. Co., Washington, D. C.. 
Continental Life Ins. Co., St. Louis, Mo 


Cosmopolitan Life Ins. Co., Tenn............ 
Cotton States Life Ins, Co., Memphis, Tenn... 
Douglass Industrial Ins. Co., Gainesville, Fla. 
Duluth Liability Association, Minn........... 


Equitable Life Assur. Soc., New York, N. Y.. 


Equitable Life Ins. Co. of Iowa.............. 
Bureka Life Insurance Co., Baltimore, Md... 


Permers & Traders Life Ins. Co., Syracuse, 
gure tates savpesw guscrsnetsaserrennstatnent aces 
Des Moines, Iowa 


rs U: Life Insurance Co., 


Federal Life Ins. Co., Chicago, Ill............ 
Federal Union Life Ins. Co., Cincinnati, Ohio 
Fidelity Life & Acc. Ins. Co., Louisville, Ky. 


Fidelity Mutual Life Ins, Co., Pa 
Franklin Life Ins. Co., Springfield, 
Fraternal Aid Union, ‘Lawrence, re 
Fraternal Benefit Asso., Tekoa, Wash......... 
Friendly Service Society, Minneapolis, Minn.. 
Gem City Life Insurance Co., Ohio........... 
bas gs ppenanes Life Ins. Co., Grand Forks, 
Great Western Ins. Co., Des Moines, Ia....... 
Great West Life Assur. Co., Winnipeg, Man.. 
per Mut. Life Ins. Co., Greensboro, 
¢ 


Guaranty Life Ins. Co., Davenport, Iowa.. 
Guardian Life Insurance Co., New York..... 


Mowheze Life Ins. Co., Des Moines, Ia........ 
Home Friendly Insurance Co., Baltimore, 
Home Life Insurance Co., New York, N. Y... 
The Homesteaders, Des Moines, Iowa........ 
Idaho State Life Ins. Co., Idaho.............. 
saSepensens Order of True Friends, Brook- 
SE Se eer en 
Inter-Southern Life Ins. Co., Louisville, Ky.. 
Interstate Life Reins. Co., Hartford, Conn... 
Jefferson Standard Life Insurance Co., Greens- 
i Ut Miscactbsoves eieestueeusedessweecacves 
John Hancock Mu. Life Ins. Co., Boston, Mass. 


Ladies of the Maccabees, Mich................ 
Liberty Life Ins. Co., Chicago, Ill............ 
Liberty Life Ins. Co., Des Moines, Ia........ 
Liberty Life Ins. Co., Greenville, S. C........ 
Liberty Nat. Life Ins. Co., Cape Girardeau, 
BU. 5 0.0 6 oceurencnedaseeceseeseteeegqeseenene 
Life & Casualty Ins. Co., Nashville, Tenn. 
Liverpool, London & Globe Ins. Co., Ltd., 
DO. « « & 660000¢5.6000000000650000008000% 
London Life Ins. Co., London, Ont........ eos 


I, CE, Tinos wAvanecedtaiereee ces 
Manhattan Life Ins. Co., New York City 
Marquette Life Ins. Co., Springfield, Ill.. 
Masons’ Annuity, ‘Atlanta, . ROPE 
— Savings Bank Life’ Ins., Boston, 
i ith hedhewee Gite naweredinhe Sues weenein sake 
Merchants Life & Cas. Co., Minneapolis, Minn. 
Metropolitan Life Ins. Co., New York 


Midwest Life Ins. Co., Lincoln, Neb........ 
Minnesota Mutual Life Ins. Co., St. Paul 
EE. aeescecevesbessveceaoooenccce 
Missouri Life & Accident Co., Mo 


Modern Life Insurance Co., St. Paul, Minn... 
Montana Life Ins. Co., Helena, Mont......... 
Mountain States Life Ins. Co., Denver, Colo... 
Mutual Benefit Life Ins. Co., Newark, N. J.. 
rn 


Mutual Life Ins. Co., New York, N. Y. 
Nat. Equity Life Ins. Co., 


Mutual Life of Illinois, Springfield, 


seeeee 


Little Rock, Ark... 
Na. Fidelity Life Ins. Co., Kansas City, Mo.. 





Dec. 
Jan. 
Feb. 

Dec. 
Jan. 


Ss. cnaetensen 167 
Me Staveamave 167 
Se. caueidies 45 
Bs idvieeeces 148 
Bee 45 
PR cocenae ee 27 
 ddieacdics 4S 
SS 187 
ET. aaaaceihie 48 
IS div aa:eiernsen 89 
rere 28 
.  xendeoes 124 
Dk. -‘ne0aeeawe 187 
Ser 148 
Cae 60 
MN inwse wean 10 
PE ded xa 61 
BE ccccncccs 149 
SU siivwoves 28 
eee 124 





PD. tncaneres 150 
PD ccveesees 29 
POD cccoreces 30 
BD. sesseencés 168 





RMSUM .cccces 1 

Be wecensuss 15 
PEs nxteciesin 90 
June 30 





Me. waeewnes ~ a 
ee Seated 48 
GS “tence 61 
. Sao - 98 
See 108 
Rare 125 
re 150 

dG oeeeegen 169 

DL, wna nemews 190 

GR: .bhavedente 108 







eer 125 
lh écxecenues 170 

Pee 11 
BE .cciududiee 49 
WE. cevsvevns 151 
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NEWS—Life Edition 





February 29, 1924 


National Guardian Life Ins. >. _ aioe. Wis. 
National Life Ins. Co. of U. , Chicago, Ill. 


The National Union Assur. Sostety, eg oO. 
New World Life Ins. Co., Spokane, h 

New York Life Ins. Co., "New York, N. 
New Safety Reserve Fund, ‘New York, 


Niagara Life Ins, Co., Buffalo, N. Y. 

North American Life Ins. Co., Chicago, Ti: 
North American Life Ins. Co., Omaha, Neb.... 
North American Union, Chicago, | RS 
North Atlantic Securities Corp., Concord, bs 
The Northern Life Assur. Co., London, Ont.. 





Northern Life Ins. Co., Seattle, Wash........ May ......... 20 
— States Life Ins. Co., Minneapolis, 
PE. «..<, see apineewenion h4usaaenecmameeoame NOEs ccccvecs. 3 
Northwe stern Mut. Life Ins. Co., Milwaukee, 
is 


Northwestern Union Life Ins, Co., Ottawa, ii. 





Occidental Life ins. ©o., COME. cccccdisavsevivs 


Ohio State Life Ins. Co., Columbus, Ohio.... Nov. ........ 128 
Old Line Life Ins. Company, Milwaukee, Wis. Nov. ........ 128 
Order of Railway Conductors, Cedar — 

DE. < «3 wanciimeatnecmranveehmabien tinh OR. cneveace Te 
Oregon Life Insurance Co., Portland, Oreg.. neh ES abeccweewe 171 


Ontario Equitable Life * Acc, Ins. Co., Water- 
BG, GEE, ccccccccceces 
Our Home Lite ‘ins. 


Co., * ‘Jacksonville, "Pla... 
enn Mutual Life Ins. Co., Philadelphia, Pa.. 


Phoenix Mut. Life Ins. Co., Hartford, Conn... 





Volicyholders Mu. Life Ins. Co., Toronto, Ont. 3: 
Preferred Risk Life Ins.:Co., Des Moines, Ia. Nov. ........ 130 
rotective Life ins. Co., Birmingham, Ala... Dec. ........ e 2 
Provident Life & Accident Ins. Co., Chatta- 

WOOD, TOs: dncvacdeneuiesestretiatnccmecns « BC, ccccccses 152 
Provident Life Ins. Co., Bismarck, N. D..... Nov. ........ 130 
Prudential Ins. Co. of America, Newark, N. J. May ......... 14 

DE -wweenweas du 
August ....... 71 
_ eee 111 
Nov. evooree SE 
; ee coene ae 
Publie Life Ins. Co., Chicago, Ill.......... cove WERE. cecsace -- 94 
eee 152 
Reliance Life Ins. Co., Pittsburgh, Pa..... ap DRS -cavivcacevs ae 
Reserve Loan Life Ins. Co., Indianapolis, Ind. Jan. ........ oo 108 
Kkoyal Union Mutual Life Ins. Co., Des 
Moines, lowa. 


Sette ewe weet eene ee eee eee eeces 


Security Life & Trust Co., Greensboro, S. C. 
et tJ Life Ins. Co., Tulsa, Okla 
Southern Life & Trust Co., Greensboro, N. C. 
Southwestern Lite Ins. Co., Dallas, Texas.... 
——- Mutual Life Ins. Co., Binghamton, 
St. Louis Mutual Life Ins. A St. Louis, Mo. 
Shenandoah Life Ins. Co., Va............eeee- 
Standard Life Ins. Co., he ee: Ill 








Standard Life Ins. Co., Pittsburgh, Pa........ ‘{ 

State Life Ins. Co., Des Moines, la........ ‘ee Se <sbncchuws 111 
MOV. ..ccccce Ime 
De aces ee 
POR. o00c<80% cae 

Texas Mutual Life Ins. Co., Dallas, Texas.. NOV. cccccece 

Travelers Equitable Ins. Co., Minneapolis, 

SG vd ten Setescereaceues euarelewenitans wiwevee SEE meson 11-1 

5 ee Oind ae 

Travelers Insurance Co., Hartford, Conn...... er 17 
SUMO ccvcas wns: 

Travelers Mutual Life Ins. Co., Indianapolis, 

BL. secnwaddeveucka’cobewenet + cimesous saawnes Ae 5 
United American Life Ins. Co., Macon, Ga.. ED dacweteines 32 
United Fidelity Life Ins. Co., Dallas, Tex.. Oct. ....0. coos 112 
United Life and Accident Ins. Ce, Concord, 

fr Ek ds 6k @ Spee seve PeNeereennneewen weed os DRE .ccices- @ 

SS: sinew ecos 

ee 113 

MM iceceesn ae 

Jan. oobeue ae 
United Mutual Life Ins. Co., Dallas, Texas.. Nov season ee 
United Order of the Golden Cross ,Knoxville, 

OR. « eo © & bevesenndacécenreenineimres = 
United States Life Ins. Ce.. New York........ DE swiccedace 51 
U. S. Nat’l Life & Casualty Co., Chicago, Ill. July ......... 51 
Universal Life Ins. Co., Dubuque, Ia......... We; whascwakas 114 
Universal Life Ins. Co., Memphis, Tenn..... Ge. axewcene oo 258 
Victory National Life Ins. Co., Tampa, Fla.. Jume ......... 32 
Western Bohemian Fraternal Se, 

era ME. évcecees Ee 
Western Life Ins. Co., Des Moines, ‘te: « Qe scecett <a 

OC. ciccvove ee 

Western Mutual Life Assn., Los Angeles. Cal. Oct. .......... 115 
Western Nation. Life Ins. Co., Cheyenne, Wyo. May ......... 18 
—— States Life Ins. Co., San Francisco, : 
ME. 6 one & S60 Seb esr eetrsrewadsucbesecegseeee 4 
Western Union Life Ins. Co., Spokane, Wash. 4 
Wisconsin State Life Fund, Madison, Wis.... June ......... &4 




















